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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Exeeutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Ccerespondente: 
™~ MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., 
Capital, $1,000,000 
Tice 


RUEL W. POOR 
OHARLES J. it 
WILLIAM L. DOUGLAS he Vice-Pres. 
ARTHUR WwW. SNOW 
RALPH T. THORN, Asst. 
JOHN W. PEDDIE, Asst. 


New York. 


Surplus, $1,000,000 


Cashier. 
Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Sinancial 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 





UNITED STATES GOVERNMENT, 





of New York 


a ag 1856 


GILBERT G. THORNE JOHN C. VAN CLEAFP 
JOHN C. McKEON WILLIAM O. JONES 


Cashter 
MAURICE H. EWER 
Manager Foreton Department, 
GEORGE H. KRETZ 
Asststani Cashters 
WILLIAM A. MAIN 
FRED’K O. FOXCROFT J. EDWIN PROVINE 
LOUIS F. SAILER WILLIA 
HENRY L. SPARKS 


The National Park Bank 


Capital . « $5,000,000 00 
Surplus and Profits . . « 15,000,000 00 
Deposits March 4, 1915 112,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdenis 


ERNEST V. CONNOLLY 
M E. DOUGLAS 


financial 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK‘ 
139 BROADWAY 


Capital - - $1,000,000.00 
rurpius & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK 


Act as fiscal agents for municl- 
| and corporations and 

deal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 








THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - - - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 3 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital - - - $5,000,000 

Surplus and Profits (Earned) - 9,688,000 

Deposits - - - 150,890,¢ 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon Albert H. Wiggin 
James J. Hill George F. Baker Jr 
A. Barton Hepburn Francis L. Hine 
John J. Mitchel 
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Snbestment Wouses and Drawers of Foreign Exchange 





Jj, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


AORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 


Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 





vestment Securities on com- 

mission. Recstve eacounts Investment 
of Banks, Bankers, Corpora- ee 
tions, Pirms and Individuals Securities 


on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States amd Canada; and drafts drawn in the United 
States on goreign countries, Toe South Africa. 
INTERNATIONAL CHEQUE 

and make cable transfers on al) 


AEE ICATES OF DEPOSIT 
a 2 oin ate. i x: 
0 r it Travelers the wold. —e 
BROWN, SHIPLEY & CO., LONDON 


—— 


Buy and sell Bills of Exchange 





TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of zaceo, 0 of Ore ~ Transfers, 


Union of London & ntti Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico. 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 

Agents and Correspondents of the 

Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
tral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers--Banque Francaise—Heine 
&Co 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° $1,000,000 
Surplus earned 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. ¥-. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Schulz & Ruckgaber 


25 William Street, - = « New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London, 


John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Sesue Commercial and Travelers’ Credits. 
Buy and Sell, Bills of Exchange. 
Cable Transfers & Investment Seeurities 








J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond sco 


33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of : 
London & South Western Bk., Ltdv 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go. 


BANKERS 


' 435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘“‘Graco,"’ Philadelphia. 


BERTRON, GRISCOM & C0. 


INVESTMENT SECURITIES 





Land Title Building. 40 Wall Street 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





THE 


CENTURY BANK 


OF THE CITY OF NEW YORK 
RESOURCES $12,000,000 


We BUY and SELL approved Bankers’ ae: 
ceptances maturing within ninety days. 


Correspondence with Banks and Trust Com: 
panies solicited. 
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Investment and Financial Bouses 
MILLETT, ROE & HAGEN 
BOSTON Investment S ‘ties INVESTMENT SECURITIES 
New York Chicago 


HIGGINSON & CO. 





NASSAU AND CEDAR STREETS 


MEMBERS 
NEW YORK STOCK EXCHANGE 














NEW YORK 
1 Bank Bulidings, Princes Strest, CHICAGO PHILADELPHIA 8OSTON 
LONDON, E. C, secuene 52 WILLIAM ST, 15 CONGRESS $7 
NEW YORK BOSTON 
| N. W. Halsey & Co. 
| NEW YORK Government, Municipal, Railroad 
Hornblower & Weeks! eiuncaco BOSTON 6 oa eS 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago 


Established 1888 





SIMON BORG & CO., 


* fembers of New York Stock Exchange 
No. 20 Nassau Street New}York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 
61 Broadway New York 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 





Transact a General Investment and Steck 
Exchange Business 


Gerome J Dany a & Co 


100 BROADWAY, NEW YORK 
INVESTMENT BONDS 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Excbange 
111 Broadway 
NEW YORK 








30 State St. 
BOSTON 


230 So. La Salle St. 
CHICAGO 





Goldman, Sachs & Co. 


| 
Members of New York & Chicago Stock Exchanges 





HERBERT GREEN & CoO. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invtied. 





3. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
808 OLIVE ST.. ST. LOUIS, MO, 


P. J. Goodhart & Co. 
Bask ead Trest Co. Stocks 


Members of New York Stock Exchange 








96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 





1852 ., Members New York Stock Bzehange 1914 
Jas. B. Colgate & Co. 
INVESTMENT BONDS 
$6 Wall Street, - - New York 


4 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUICDING 
WALNUT STREET ABOVE BRQAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





Piscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadeiphia Chicago San Francisco 
Boston (Halsey&Oo.,Inc.) Baltimore 
London Geneva 





ROBINSON & COMPANY 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Perry, Coffin & Burr 
Boston New York 
60 State St. 55 Wall St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO 


BANKERS 

eee: York Stock Exchange 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BOND 


= RR. System 
aliway System 


333 Chestnut 8t., PHILADELPH 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 





CAPITAL AND RESERVE, $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12, 12l2, 12!2, 12!2, 12!2, 1212% 
BRANCHES: 


Aix ta Chapelle, Fucsbure, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladtach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, ro Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL ______- $7, 143,000 
(M 30,000,000) 
RESERVE _____- $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Witheimstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosarie de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sado 
, Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C., 

53 Cornhill 


Gaperas, « < «+ i «-e 3704398571 
MH 300000000 

RESERVE . about $ 28571428 

rund 4 120000000 

With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
lor. KE, RUSSELL Dr. H. FISCHER 
FF. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CADRE Ah once cncacecceeesssncth, BABA O 
Head office: HAMBURG. 








Branches: RIO DE JANEIRO, SAO PAULO, 


SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL -- ec oe cn oe -- -- ------M, 10,000,000 0: 


HAMBURG, WITH BRANCHES IN CHILI 
(BANCO DE CHILE Y ALEMANIA), ANTOFA 
GASTA, CONCEPCION, SANTIAGO, TEMUCO 
VALDIVIA, VALPARAISO, VICTORIA: ANI 
JN BOLIVIA (BANCO DE CHILE Y ALE 
MANIA, SECCION BOLIVIANA), ORURO 


LONDON AGENTS: 
DIRECTION DER_ DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E, G. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized_-...........- $10,000,000 
Capital Subscribed__._....._---- ,500, 
Capital Paid-Up-_---........_---- 4,250,000 
Reserve Fund--..--..-._-..------- ,000, 


$5=—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 214 Per Cent. 


3The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


@ CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





AID UP 
Gapeeee. © (100 Million Crowns) 


0 7 $46 
ee © (1130 Million Crowns) 


Office in Vienna: I. Strauchgasse, 
Head Ofiiitice: 31 Lombard Street, E. 


Branches in Aystria-Hunsary: 


é: 





Johannisbad, 
Karolinenthal, 
bositz, 


Kaaden, 
Klattau, 
arburg, 


Pirano, ° 
litz, Tetechen, 


Gumunod, Innsbruck, 

— Karlsbad, 
uu . Laa, 

Marienbad~ Pardubitz, Pilsen, 

Prossnitz, St. Poelten, Saaz, T 

Trautenau, Trieste, Turn, Wels, 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital............... dnvetanal $31.200,000 
Se Ry $11,640,000 


London Office, 1 OLD BROAD STREET, E.G. 
West End Agency, 12, Waterloo Place. S.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 

abies BRANCHES IN ITALY: 

REALE, ALESSANDRIA, ANCO 

BERGAMO, BIELLA, BOLOGNA, nano 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CA'TANIA, COMO, CREMONA, 
FERRARA, FLORENCE, GENOA, IVREA, LECCE 
LECCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO EMILIA, ROME, SALERNO 
SALUZZO, SANT. AGNELLO, SAMPIER D’AREN 4 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 





SIKACUSA, TERMINI IMERESE TRAPANI, 
TREVISO, TURIN, UDIN : 
TREVISO, ; E, VENICE, VERONA, 


Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro,8anPaulo,Santos,&e, 
Societa Commerciale d’Oriente, Tripoli. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at atone, Aigle, Herisau, 


Chiasso, 
torschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ---..-...-11 Regent Street, 


Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 


The National Discount 
Company, Limited 


$85 CORNHILL, = = = = LONDON, 
Cable Address—Natdis, London. 


Subscribed Capital_.....------. --$21,166,625 

Paid-up Capital-.-.........-.--0--- 4,233,325 

Reserve Fund- ------------ 2,525,000 

($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 2!4 Per Cent 
Aypioved vabis aud twercantile bills discounted 
Money received on deposit at rates advertised 
now ame to me and for fixed periods upon 
specially agre rms. 
Loans granted on approved negotiable securities 


E. Cc. 





PHILIP HAROLD WADE Manager. 


Aussig, Bodenbach, Brunn adapest, 
Czernowitz, Eger, Falkenau, Franzensbad, > 1 





AUSTRALIA & NEW ZEALAND 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital »600, 
Reserve Fund............. $17.50. 008 


Reserve Liability of Proprietors--- 17°500,000 
$47,600,000 


Aggregate Assets 30th Sept., 1914.$253,965,865 
J. RUSSELL FRENCH, General Manager. 


347 _ a! p one AGENGIES a the ae 
. . ew 
Guinea) and London. P a 
e transacts every description 
ustralian Business. 
Wool and other uce Oredits arranged. 











Head Office: London Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 “™ Incorporated 1880 
Capital:— 

Authorized and Issued 
Paid-up Capital £3308 008 To ——— 
Reserve Fund---£1,930,000/gether £3,930,000 
Reserve Liability of Proprietors---- £4,000,000 


Total Capital and Reserves..-...-. £7,930,000 
Branches in VICTORIA, 37 in 


NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—aA. C. Willis. 
Assistant Manager—W. J. Essame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igreoh | New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americaé 


E,| banks and transacts a general banking business. 


Capital. $1,000,000 





Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - «+ = $9,726,444 
HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. P6l- 
ten, Stanislau, Tarnopol, Tarnow, bi 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shangha: 


BANKING CORPORATION 


Paid-up Capital (Hong 846,000,000 .---$15,000,000 





Reserve Fund/In Gold. ..$15,000,000| _...$33,000,000 
In Silver.. 18,000,000 
Reserve Liabilities of Proprietors.-.......-. 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. °x,$,"At1,ST- 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 


Branches at London, Bombay, Calcutta, 





Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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_ Canadian — 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


“is Ce 
S © 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 








é ‘Canadian Financial Situation ” 


A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 


Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal; London, Eng. 








Foreign 


een nen 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - - {$6,800,000 


Assets - - - = = = = 38,000,000 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce Exchange, Havana 
234 Jesus del Monte St. (Esquina Toyo), Havana 





88 Muralla 8t., Havana 
Santiago, Holguin, 
Cienfuegos, Colon, 

Matanzas, Placetas, 

Cardenas, Trinidad, 

Manzanillo, Santo Domingo, 

Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 

Caibarien, Guanabacoa, 

Guantanamo, Encrucijada, 

Santa Clara, Remedios, 

Camaguey, Jovellanos, 

Sancti Spiritus, Guanajay, 

pn haem Guira de Melena, 
eS, Rodas, 

Clego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Punds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


Co. 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





Canadian AL. 
BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNL IVIDED PROFITS, 1,232,669 


PRPPP PPP PIPPI Ins 








Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 

W. A. BOG, 

J.T. MOLINEUX, 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 


issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
Cc. 


London Offices, 47 Threadneedle St., E. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 


Paid-up Capital -.-.-.-.-.....-£1,000,000 Sterling 
Reserve Fund..--..-.-----.- £620,000 Sterling 


| agents. 





Inco 
New 


ead Office: 

5 eitieahed Street. London, E. G. 
New York Office: 62 Wall Street, 
W. T. OLIVER Agents 
P.C. HARRISON 


Buy and Sell Sterling ann CS Seton Exchange 
and Cable Transfers Commercial and 


Travelers’ Credits and on 


oe, yoy in any 
+s the world. make 


Issue Drafts on and 
ections in all of Canada. 
wpe for co de Londres y Mexico, 
Mexico City and Branches 


—————— 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 


AID-UP_ CAPITAL..--...----.--- $7,000,000 
RESE VE FUND AND UNDIVIDED 
Pet Bilsndweceencestadteenscoss 7,248,134 
—_, — rete 63 and 65 Wall St. 
RAM 
OS MORGORALL, |Agents. 
220 branches in Canada, extending from the 
ge to the Pacific. Good facilities for effect- 
t coliections in Canada. Buy and sell 
we Ree g Exchange and Cable Transfers. Isuse 
Gommmnaes and Travelers’ Credits available in 
any part iw the world. 
Agents in {Tie Roval Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotaldnd 








(C. MEREDITH & CO., 


LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
C. Meredith, President C.B. Gordon, Vice-Pres. 


C S * Hosmer, Wm. McMaster, 
D.C. Macarow, Bartlett McLennan, 
A. Baumgarten, H. B. MacDougall, 
3.3.8 $ A. E. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15 ,000 0G 
REST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchenes 
— waite Transfers. Collections made at 
0) 

Travelers’ Cheques and Letters of Credit issued, 
:vailable in all parts of the world. 


Banking and Exchange business of every de 
cription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. GO. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 

PAID-UP CAPITAL 

RESERVE FUND 

TOTAL ASSETS OVER..-.-.-.-......- 95,000,000 
Head Office, Halifax, N.S. 

General Manager’s Office, Toronto, Ont. 
190 branches out O : 
Cuba,  Semmalen, Porto Rico, and in Boston, Ohi- 
cago and New York Commercial and Travelers! 
Credits issued, available in all parte of y Ae. 5 workd. 
= on Canada or West Indian ar branches 

in to 


New York Agency, 48 : Wall Street; 
H. F. Patterson, Agent. 











oe Gents | London Joint Stock Bank,Ltd 
s ndent#| Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 
Established 1869. 


Capital Paid Up-.-.-.-.-.- $11,560,000 
Reserve Funds-.-...-.-- $13,174,000 


Head Office_...Montreal 
SIR HERBERT 8. HOLT, E. L. “PEASE. 
President. Vice-Pres. & Gen. Manager. 


an romans tx the DOMIN ION OF oan 
DLAND; in AVARA 
in CUBA, PORTO R 











RDAs, and N 
all 


BINT CAN ts 

DOMINIC REPUBLIC; ii in BAHAMAS Sona 

oon: BARD A ty 

ton: TRINID ort of Spall aa in 

BRITISH DAD Bart ots Belize; a DRITISH 
UIANA, San ane 


LONDON OFFICE —Bank a 
Princes Street : ©) 


r. William & Cedar Sts. 
RHEES, Agent. 


New York Agen 


8. H. VOOR 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


W. GRAHAM BROWNE & CO AMERICAN OFFICES 
" New York Boston 
222 St. James Street 52 Broadway 60 Congress St. 
MONTREAL 
Correspondence Solicited 
— 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securines 


CORPORATION: LIMITED 


TORONTG. MONTREAL. LaMDer.ene 











F. WM. KRAFT 


LAWYER. 
Bpecializing tn Examination of 


Municipal and Corporation Bond 


617-620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


Membere New York Stock Exchan 
NO, 74 BROADWAY NEW YOKE 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


MARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


WGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N. y.. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Faper 
Investment Securities 


49 val Fares 


Boston ORK 


Chicago 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment [Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus, $13,500,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 





Investment Bonds 





'35 Pine Street New York 
C. I HUDSON & CO. 
Wos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


=¥LEPHONE 3070 JOHN 
Miscellaneous Securities 


ia all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 
5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





J.S.Farlee H.L. Finch W S. Tarbel! 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG 
Brokers and Dealers in 





INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK 


Bankers & Brokers outside N. D. 


ST. Louis 








A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg. , ST. LOUIS 
111 West Monroe 8t., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, RB. I. 

aon STE 
ec. way 
Bonds and Stocks 








BODELL4&CO. 





Soston Providence Springfield 
Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 





Richardson & Clark 


Established 1893 
11 Exchange Sevect, Fuevidenee, R. 1. 


Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO, 


19 Congress St., Boston 
Public Utility Bonds 











THE CHAS.W.SCRANTONCO. 
INVESTMENT BROKERS 
103 Orange St., New Haven, Cenn. 


DEALERS IN 





CONNECTICUT SECURITIES 
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Bankers and Brokers outsibe New Pork 
CHICAGO PORTLAND, ORE. 
ANNOUNCEMENT. MORRIS BROTHERS » 


We wish to announce the Sixtieth Anni* 
versary of the founding of 


Greenebaum Sons Bank & Trust Company © 


and the removal to new Banking Offices, | 


SOUTHEAST CORNER LA SALLE AND | 
MADISON STREETS, CHICAGO 


| 
| 
We extend to our friends our thanks 
for the cordial business relations in the 
past, which we hope may be continued 
for many years to come. This bank is 
equipped with every facility for rendering 
—_— service in all branches of bank- 
ng 











Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Tolephones{ (utomattc 500-119 





John Burnham & Co. 
Chicago New York 





. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST rena te STREET 
CHICAGO, ILL 


Rss York 
ew York — 


Gembers ee 


Chigase Bos sara ot face Prades, nee 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 








A: RAWSON WALLER 


INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


6. W. Cor. Monroe & La Salle Sts., Chicago. 
MEMPHIS 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 

















TENN 








BUFFALO 


JOHN T. STEELE 
BUFFALO, NW. Y. 
Government, Municipal 
and Corporation Bonds 


' §PEOIALISTS IN 
Buffalo and Western New York Securities 











_| PORTLAND 


NEW YORK _ 


Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





Sherman R. Hall OC. Hunt Lewlks 


HALL & LEWIS 
Investment Bonds 


Lewis Building. PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 











LOS ANGELES SAN FRANCISCO 
SAINT PAUL 
Edwin White R. I. Farrington 
W. 8. Grubbs Special Partner 


White, Grubbs & Co., 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Pew 


F.E. MAGRAW 
MUNIGIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 














MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 6% Bonds. 

Minneapolis National Bank Stocks. 








setueeetiiont 
See 





INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and information Furnished es 
Pacific Coast Seourities 
Established 


1858. 
SUTRO & CO. 


INVESTMENT BROKERS 
POR ade ne St. San Francisco Stock ané 
‘ Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St.. New York. 


Members of the 482 CALIFO 


NIA ST.. 
8. ¥. Stock & Bond. Ex. SAN 


ANCISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 


60 Broadway 242 Montgomery St., 
; NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Bullding 
SAN FRANCISCO 








CARL RAISS & CO, 


PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








OTTO F. HAUEISEN & CO. 
Established 1902. 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Pletcher Amer. Bank Bids.. INDIANAPOLIS 











KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Bankers. 


Municipal and Corporation 
Bonds. 








BIRMINGHAM 


OTTO MARX & Co. 


BANKERS 





Birmingham, Ala. 
Southern Investment Securities 








— LS 





NORFOLA, VA. 


MOTTU & CO. 


Established 1392. 
NORFOLK, VA. NEW YORE 
@ Broadwar 
PARIS, 2284 Rue de Rivoli 


INVESTMENTS 























NASHVILLE ist Nat’l Bank Blidgz., KANSAS CITY 
HENRY S. FRAZER co MILWAUKEE SOsiLe 
; RASHVILLE EDGAR, RICKER & CO. 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Rallway Bonds 
City of Nashville Bonds 


INVESTMENT SECURITIES 





Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 


MACARTNEY & SCHLEY 





STOCKS AND BONDS. 
MOBILE; ALABAMA 
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Current Bend Inquiries 





F. J. LISMAN & CO. 


Members New York and Chicage Steck Exchanges 


30 BROAD STREET, NEW YORK 


Ogdensb. & L. Champ. 4s, 1948 


Rutland RR. 4's, 1941 


Rutland, Canadian 4s, 1949 
Choctaw & Memphis 5s, 1949 


WE DEAL IN 


Rio Grande & West. 4s, 1939 & 1949 


Rio Grande Junction 5s, 1939 


Missouri Pac., Lexington Div. 5s, 1920 


Central Branch 4s, 1919 and 1948 
Denver & Salt Lake 5s, Equip. 5s 
New Orleans Texas & Mexico Equip. Bonds 
Kansas City & Northwestern 5s, 1933 
Missouri & Illinois Bridge & Belt 4s, 1951 


Savannah & Statesboro 5s, 1953 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


6 Nassau Street, New York 





Nor. Pac. Prior Lien 4s, 1997 
N. Y. Central Deb. 4s, 1934 
Utica & Black River 4s, 1922 
Ch. Mil. & St. P. Deb. 4s, 1934 
M.St.P.& 8.8.M.Cons.4s,1938 





NEW YORK RAILWAYS 
STOCK 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





$100,000 


YOUNGSTOWN, OHIO 
414% SCHOOL BONDS 


Maturing 
September 1, 1944 
September 1, 1945 
September 1, 1946 


Legal investment for Savings Banks in Maine, 
New Hampshire, Vermont and Rhode Island. 


Seasoncood & Mayer 


Ingalls Building, 


CINCINNATI 


WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 


C. B. & Q. gen. 4s, 1958 
Central Pac. 3s, 1929 

Nor. Pac. gen. 3s, 2047 
Houston & Texas Cent. 4s & 5s 
Atl. & Charlotte 4%s, 1944 
Lake Shore Coll. 34%s, 1998 











Public Utilities 
in growing com- 
munities bought 
and financed. 


QTheir secur. 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 

















6 NASSAU STREET 


GARTENLAUB & CO. 


St. Louis & San Francisco lst 5s_______ 
Pittsburgh & Lake Erie 2nd 5s 


TEL. RECTOR 9440 


...-1931 
_..1928 


St. Paul & Duluth 2nd 5s___________. 
Terre Haute & Indianapolis Ist 5s__. 
Chicago & Erie Ist 5s________ Ti nis « 
Chicago & Lake Superior 5s_______. 
Chicago & Pacific Western 5s 





Terminal RR. Assn. of St. Louis 5s_____. 


_.1944 
_.1917 
...1925 
-1982 
-1921 


— 








Niagara Falls W. W. Co. 5s 
Parker Cotton Mills, Common 
Sheffield, Alabama, 4s 
Austin, Tex., Rfdg. 4s 
Combination Bridge Co. 5s 
Anniston Water Sup. Co. 4s 
Emmett Irrig. Dist. 6s 
Denver Union Wat. 5s & Stock 
Merrimack Mfg. Co., Common 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Watervliet Hydraulic Co. 5s 
Union-Buffalo Mills, Common 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





Canadian Car & Foundry 


Common and Preferred 


Stocks 


SUTRO BROS. & CO. 


44 PINE 8ST., NEW YORE 
Members of New York Stock Exchange 





We offer 
Railroad Equipment_Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
84 Pine Street, 
NEW YORE. 





WE OFFER 


Minn. St. P. & S. S. Marie Equip. 4!4s.1919-1920 
Chic. St. L. & N. O. Equip. 5s-------1918-1919 
Canadian Pacific Equip. 4s ..-1920-1928 
Illinois Central Equip. 4'2s-_------.1920-1928 
Erie RR. Equipment 5s-.-..-.--------. 1917-1922 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
$1 Nassau Street, N. Y- Tel. Cort. 632 





Hackensack Water Co. 
4% Bonds 1952 


| Price on Application 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 














West Virginia Traction & Elec. 5s, 1915 
General Asphalt Co. Debenture 5s, 1916 
Binghamton Gas Works First 5s, 1938 
Mahoning & Shenango Ry. & Lt. 5s, 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 





Duluth EdisontEl. Co. 6% Pf. Stk. 
Seattle Lighting Co. Deb. 6s, 1920 
Dayton Power & Light Co. 5s, 1941 
Central N. Y. Gas & El. Co. 5s, 1941 


H. L. NASON & CO., 
55 Congress St., 


BOSTON, MASS. 
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Wanted 


Safety Car Heating & Ltg. 
Yale & Towne 
Dartmouth Mfg. Co. 

U. S. Finishing Co. 


HOTCHKIN & CO. 


Incorporated 
53 State St., BOSTON $4 Pine St., NEW YORK 
Boston Tel. Main 460 New York Tel. John 4161 
Direct Private Telephone Between 
New York and Boston 





Erie & Jersey RR. 6s, due 1955 

Quincy Gas & Elec. Co. 5s, due 1929 
Rockford G. Lt.&Coke Co. 5s, due ’50 
Roanoke Ry. & Elec. Co. 5s, due 1952 
Rome Gas, El. Lt. & P. Co. 5s, due ’31 


‘BIOREN & Co: 


314 Chestnut Street 
PHILADELPHIA 





MUNICIPAL BONDS 


$25,000 CITY OF TRENTON, N. J., 4s 
Due 1945. Price 105% 


$50,000 STATE OF OKLAHOMA 4s 
Various Maturities. Price 102 


$35,000 CITY OF ST. BONIPACE, MAN., 5s 
Various Maturities. Price Par. 


Send for detailed circulars on these and other 
attractive municipals. 


W.N.COLER & CO. 


INVESTMENTS 
43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


66 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





SPOKANE INTERNAT RY. CO. 
ist Mtge. 5s, 1955 
To net 5.30%. 


BURGESS,LANG&CO, 
BOSTON. INVESTMENTS NEW YORK 
60 State St 55 Wall St. 








Bankers Trust Company 
Bank of Commerce 
Lawyers Mortgage Company 





FRANK J. M. DILLON 
9 Wall St., N. Y. Tel. 2840 Rector 





Tax Exempt 
Guaranteed Stocks 


SZoseph GHalker & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 
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Current Bond Inquiries . 
$50,000 SAFE INVESTMENTS . 
CLEARWATER, FLORIDA 
5s Cleveland, O., 414s, 1936 & 1937 
Canton, O., School 4%s, 1955 
Price 98.10 Yielding 54% 


Accepted by Treasury Department 
To Secure Postal Savings Bank Deposits 


April List upon Reguest 


The Hanchett Bond Co. 


CHICAGO 
39 South La Salle Street 


Municipal Bonds (Exclusively) 





UTAH 
SECURITIES 
CORP. 


Stocks & Notes 


GWYNNE BROTHERS 


Public Utility & Unlisted Securities 
25 Broad St., N. Y. Phone 3232 Broad. 





We specialize in the WARRANTS 
and FULL SHARES of 


AMERICAN LIGHT & TRAC. CO. 
and will be pleased to quote our 
market. 


Williams.Dunbar& Goleman 


60 Wall St. ’Phone5980 Hanover New York 


St. L. Southw. Term & Unif.5s, 1952 
Louisiana & Arkansas ist 5s, 1927 
St. L. Rocky Mt. & Pac. 5s, 1955 
Mo. K. & T., Tex.& Okla. 5s, 1943 
Alabama & Vicksburg Stock 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


WANTED 


East Ohio Gas Co. First 5s, Due 1938 
Columbus Street Ry. 1st 5s, Due 1932 


RIGGS & McLANE 











$2 South Street 
BALTIMORE MARYLAND 
For the We issue 
convenience of Weekly Summary 
investors of all data 
in | and information. 
Standard Oil Sent if 
Stocks requested. 


CARL. H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 


Phone 4860-1-2-3-4, Broad. 25 Broad St., N.Y. 





Cuyahoga County, O., 5s, 1925-1932 
Dallas, Tex., 414s, 1940 to 1954 


C. E. DENISON & CO. 


BOSTON and CLEVELAND. 








City of Galveston, Texas 


Municipal Building 5s 
Maturing serially 1923 to 1946 
Price, Par and Interest 


Bolger, Mosser & Willaman 
29 South La Salle St., CHICAGO 





Alabama Central First 6s, 1918 
Fla. Cent. & Pen. Ld. Gr. 5s, 1930 
Seaboard & Roanoke First 5s, 1926 
Carolina Central First 4s, 1949 


BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE. 
Members of Baltimore Stock Exchange. 





New York Connecting ist Gtd.4)4s 
Central Coal & Coke 6s 

Penna. RR. Cons. 4's, 1960 
Chesapeake & Ohio Equipments 


GEO. S. FOX & SONS 


Commercial Trust Building, 
PHILADELPHIA. 
Members New York & Phila. Stock Exchanges 





Nassau Light & Power 5s, 1927 
Citizens’ Gas of Indianap. 5s, 1942 
Harrisburg Light & Power 5s, 1952 
Minneapolis General Elec. 5s, 1934 
St. Paul Gas 5s & 6s 

Cuban Govern’t Internal 5s of 1905 


MILLER & COMPANY 


Members New York and Ohieago Stock Exchange 
29 B’way ’‘’Phone 8020 Rector New York 





Colo. & So. Ist 4s, 1929 

Lake Shore Deb. 4s, 1928 
Western Penna. 4s, 1928 
Wichita Falls & N.W.1st 5s, 1939 
Belleville, N. J., 44%s, 1945 


Knauth-Nachod & Kubue 
New Yo rk 








Buffalo & Susquehanna Com. & Pfd. Stocks. 
Norfolk & Western Ext. & Impt. 6s 
Central RR. of New Jersey 5s 


Illinois Central 4s, 1952 


Denver & Bio Grande Income 7s 
Southern Bell Tel. & Tel. 5s 
Lehigh Valley Terminal 5s 
Rio Grande Western Con. 4s 
Erie & Jersey 6s 
Houston & Texas Central 4s & 5s 
Ches. & Ohio Rich. & Alleg. 2d 4s 


Missouri Pacific Issues 
Rock Island Issues 


SAM’L GOLDSCHMIDT 


"Phoszes 5380 1-2-3 Broad 


25 Broad Street 
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Trust Companies 


Bankers & Brokers outside N. DP. 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits 


$2,000,000.00 
- $14,178,094.82 


This Comey acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary and in other 


trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM A, KINGSLEY, Vice-President 
WILLIAMSON PELL. Asst. Secretary 


WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 3d Asst. Secy 


TRUSTEES 
JOHN A. STEWART Chairman of the Board 


LLER carne W. Y OGDEN MILLS 
aR noce== SE Uivon SREP arcnnor 
JAMES HAO co LIUS N. BLISS JR. 
‘siatetram> SHORE SURIEE anne WHC yikbehe heron 
BYMAN J. GAGE LEY OHARLES FF. HOFFMAN 





WILLIAM 
WILLIAM STEWART TOD 








ATLANTIC MUTUAL INSURANCE COMPANY 


The Trustees, in conformity with the Chere, of the Company, 


New York, January 26th, 1915. 
Statement af us affairs on the 


December, 1914. 
The Company’ = business has a. ned to marine and inland frenepepaston insurance 


Premiums on such risks fro 
Premiums on Policies not marked off ist January, 


Interest on the investments of the - 
Interest = a ts in pin Banks Rts 
Rent recei Taxes and E 


m the Ist January, 1914, “4 the 31st 


ee EEE TEESE 


Premiums marked off from January Ist, 1914, to December 31st, 1914 


December, 


5,681,244 45 
“4,687,279 32 
——__———_: 


5, rrr 461 39 
4,783 2 





received during the year a8 
ompanies, etc 


4 
5 85 
M4, 088,74 








t received less Taxes and Expenses. .............-....-.-..- 613,417 02 

SRG OE GS G0 FI oc pn nc carareene ere escecs<ccsus hokage 2,253,324 69 
= - Tg 5c cisncacasheece 349,315 69 

Re-insurances.............-- 372,200 21 614,516 00 

1,638,808 69 

SS 

i 2. 2 enn esonsebbedaennseqenentenil 138,873 43 
penees, including officers’ salaries and clerks’ compensation, stationery, ad- 

ibn dtiplnedbeboainbahabaadhed sensnaesaenkeoecenesueet 562,724 57 

————— 





A 4 
meters ae or eb 


their , x represen Kren, . YY. and a 
in thereon will cease. 


A dividend of Fort pe 
31st December, 1914, w 


re 


ifieates = be ina at the time of 
e daplres on the earned r the year ending 
h are So entitied to participate in dividend, for which, upon application, certificates 


of interest of Six per cent on the oytsanding certificates of profits will be paid to the 
vy tay on and a 


ter Tuesday 
e of 3 seg! will Se redeemed and paid to the 


the second of February next. 
holders thereof, or 
e second of February next, from which date all 
ment, and canceled. 
remiums of the 


will be issued on and after T y the fou of May next 
By order of the Board, STEERS. STANTON FLOYD-JONES, Secretary. 

EDMUND L. BAYLIES, ANSON W. HARD CHARLES M. PRA ATT, 
JOHN N.B SAMU ELT. BS UBBARD, DALLAS B. PRATT 
NICHOLAS IDDLE, 10 MAS H, HUBBARD ANTO ‘ON N A. VEN, 
JAMES BRO’ LEWiB L PEREERTS, DOUG ROBINSON 

OHN CLAFLIN, AR : LEVERICH, WILLIAM JAY SCINLEFELIN, 

EORGE C. GEORGE H. MACY, AMUEL SLOAN 
CLEVELAND H. DODGE, NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, HENRY PARISH, LOUIS STERN 
RICHARD H. EWART; ADOLF PAVENSTEDT WILLIAM A 
PHILIP A 8. FRANKLIN, CHARLES A. PEABODY, GEORGE E. TURNURE 
HERBER1 L. GRIGGS, JAMES H. POST, RICHARD H. WILLIAMS, 


. RAVEN, Pr 
CORNELIUS ELDERT, 
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PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 








FOR SALE 
YOUNGSTOWN-SHARON RAIL- 
WAY & LIGHT 5’s 


Due 1931 
H-P. Taylor& Co. 
NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished ep 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Commonwealth Bldg., PITTSBURGH, PA 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex 


> 


eS 











GRAND RAPIDS 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We tiate entire issues and 
Pub 


ae properties of well- 








CINCINNATI 


FIELD, RICHARDS & CO; 


Municipal 
Bonds\ Cormorition 
CLEVELAND CINCINNATI 








EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY. Als 











Vice-Prestdent. 
WALTER WOOD PARSONS, 2d Vice-Prestdent. 
CHARLES E. FAY, Prestdent. 
ASSETS. ~ LIABILITIES. 
United States and State of New York Estimated Losses, arid Losses Unset- 
a aad ee eee ee 670,000 00 tled in process of Adjustment _-.-.. 2,162,711 06 
New York City, New York Trust Premiums on Unterminated Risks- - ~ "993, 965 13 
Companies and Bank Stocks... .-. 1,783,700 00 Certificates of Profits and Interest 
Stocks and Bonds of Rallroads_..... 2,723,912 00 MEE acntssovhuvudneacdedas sta 277,510 45 
CE Ros ccxccuneentnncese 357,095 00 | Return Premiums Unpaid.........- 104,976 64 
Special Deposits in Banks and Trust Reserve for Tapes. yh. Sagan 47,993 70 
ea ae apa a8 500,000 00 | Re-insurance Premiums..-....--..-. 209,323 59 
Real Estate cor. Wall and William Claims not Bottled. “including Com- 
Streets gad Exchange Place, con- | NSPE LE GE 122,813 07 
EEE ES 4,299,426 04 | Certificates’ or Profits Ordered Re- 
Real Estate on Staten Island (held deemed, Withheld for Unpaid Pre- 
under provigions of Chapter 481, Ss» clnniene0c0ceieens 22, ane os 
BAG Se BESUP wccccckateecooceus 75,000 00 | Income + ax Withheld at the Source... 
Pt Pi ccnmncadadahecken 941,068 28 | Certificates of Profits Outstanding... 6, 980 B20 00 
ke ckkcnnnhenhbnanns 775,688 06 
Cash in hands of European Bankers 
to pay losses under policies payable 
in foreign countries. ............- 149,249 82 
CT SES knecesensouescncses 1,756,535 26 
eee eee 000 00 
14,101,674 46 10,929,734 62 
po eS SS ee ee ea a 3,171, 939 84 
Accrued Interest on the 3lst day of December, 1914, amounted to__.___...___ eee eee 36, 725 45 
Rents due and accrued on the 31st day of December, 1914, , RGR TF oc. GE 28,122 35 
PRe-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
December, 1914, 0 "Sp api: 4p eRe ty eipeegar So howe 158,649 70 
Unexpired re-insurance an on the 31st day of December, 1914, amounted to__------ 33,421 71 
Note: The Insurance Department has estimated the value of the Real Estate corner Wail and 
William Streets and Exchange Place in excess of the Book Value given above at... 450,573 96 
And the property at Staten Island in excess of the Book Value, at______...___...-. 63,700 00 
The Insurance Depervnent: 8 valuation of Stocks, Bonds and other ‘Securities exceeds the 
PE oF TE Sl Secdckudndedhdbccdedddukseeebasecueabbonsecdnbinbéasaat 1,439,452 10 
On the basis of these increased valuations the balance would be............_....__.------ 5,383,085 11 








BUFFALO 





BONDS 
of the 


International Railway System 
and other 
Local Securities 


TELLER & EVERS 


814 Ellicott Square, 
EE ~. 


Buffalo, N. Y. 





AUSTIN 


-FULMORE & ARLITT. 


offer direct to investors at 
attractive figures 


City, County, School District 
and Road District Bonds. 


BOX 9651 AUSTIN, TEXAS 


PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 6s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 








ATLANTA 





Georgia State Bonds 
(NEW ISSUE) 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 
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Dw bends 


~~ 


The Farmers’ Loan and Trust 
Company 


16, 18, 20 and 22 WILLIAM STREET 
New York City 


Coupons and Dividends due in May 
are payable at this office on and after 
May Ist, 1915, as follows: 


Bath Water Works Company 5%. 
Brinson Railway Company. 
Cedar Rapids Water Company. 
Colorado Bridge Company. 
Chattanooga City Water Company. 
Evansville Electric Railway Com- 
pany, Ist Mtge. 4%. 
Elizabethtown Water Company. 
Housatonic Railroad Company. 
Huntington Water Company. 
Larchmont Yacht Club. 
Little Miami Railroad Company. 
Mobile & Ohio RR. Co., Equipment 
Series A. 
Nansemond Water Company. 
Northwestern Coal Railway Co. 
Omaha Gas Manufacturing Com- 
pany, Registered Interest. 
Ogden Gas Company. 
Old Dominion Terminal Company. 
Racine Water Company. 
Republic of Panama. 
United Water & Light Co. Bonds. 
Vicksburg Shreveport & Pacific Rail- 
way Company. 
Virginian Railway Company. 
Watchung Water Company. 
MAY 15TH, 1915. 


Catskill Illuminating & Power Co. 
Commonwealth Water & Light Com- 
pany (Notes). 


DIVIDENDS. 
MAY 1ST, 1915. 
The Farmers’ Loan & Trust Co. 


WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING MONTH OF MAY, 1915: 


MAY 1ST, 1915. 
The American Cotton Oil Co. Deb. 5s. 
The American Cotton Oil Co. Deb. 4s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 3s. 
Electric Boat Co. 6% Notes. 
Greenfield, Indiana, School 6s. 
Massillon & Cleveland RR. Co. a’ div. 2%. 
Marion County, Indiana, Bridge Bonds. 
Portsmouth, Ohio, Refunding Bonds. 
Portsmouth, Ohio, Water Works. 
Rushville, Indiana, Water Works 6s. 

MAY 12TH, 1915. 
Portsmouth, Ohio, City Building 5s. 

MAY 15TH, 1916. 
Dearborn County, Indiana, Refunding 5s. 
Posey County, Indiana, Gravel Road. 

MAY og" 1915. 
Marion County, efunding 3}48. 


The Manila Rativead Co. 
(Southern Lines) 


First Mortgage Four Per Cent Gold Bonds 


Coupons due May 1, 1915, of the above Bonds 
will be paid on presentation at our office on and 
after that date. 


SPEYER & CO. 


New York, April 30, 1915. 








———e 








Office of 
an © & ZIMMERMANN 
eers-M anagers 
é11b1s Chestnut St. 
Philadelphia, Pa. 

The Board of Directors of the Penn Central 
Light & Power Company have declared a dividend 
of one cent (1%) on the Preferred Capital 
Stock of the Com any, o—_ April 30th, 1915, 
to stockholders 0: record at he close of the busi- 
ness April #2: 1915. 

. ZIMMERMANN, Treasurer. 


PORTLAND GAS & COKE COMPANY, 
Portland Orepon 
PREFERRED STOCK DIVIDEND NO. 21. 
lar quarterly dividend ot one and three- 





tourthe < AY $0) %) per cent has ec. on the 
Preferred yd f Portland Gas & Coke Company 
for the ril 30, 1915, payable 


May 1. 1. to 1 olders of record to the 
close of business on April 24, 1915. 
EORGE F. NEVINS, Treasurer. 





Financial 


PRARAAAABRAAAAAAAARAAMAAAARAAAAAAAAAAAAAAAAAAAAAAAAAAARAAAAAAAS 


PPP III III EIOIOIOIOON_NNMLa_aaaaEee 





TO THE HOLDERS OF 


Two-Year Five Per Cent Secured Gold Notes, 


DUE MAY 1, 1915, 


MISSOURI KANSAS & TEXAS RAILWAY COMPANY 


The Board of Directors of the Railway Company has to-day declared effective the 
Extension Agreement dated April 14, 1915. 
Holders of receipts for Notes deposited with May 1, 1915, coupon attached 





should present the same on or after May 1, 1915, to Central Trust Company of 





New York, 54 Wall Street, New York, for payment of the installment of interest 





then due on said Notes. 


Tax Law. 


Coupons for said installment of interest not deposited under 
the Extension Agreement should be presented for payment at the same time and place. 
Deposit receipts and coupons when presented should be accompanied by certificates of 
ownership as required by the Internal Revenue Department under the Federal Income 


Holders of receipts upon surrender thereof to the Depositary will be entitled to re- 
ceive Notes duly extended as in the Extension Agreement provided, to the face amount 
mentioned in the receipts, with the additional interest coupons annexed. 

The time for further deposits has been extended to and including May 4th, 





extended Notes at or before maturity. 


New York, April 30, 1915. 


1915 Noteholders who have not already done so, should, in their own interest, deposit 
their Notes at once with CENTRAL TRUST COMPANY OF NEW YORK, 54 WALL 
STREET, NEW YORK CITY, the depositary named in Extension Agreement, in order 
to secure the benefits thereof. The prompt co-operation of all Noteholders will facilitate 
the plans now being considered by the Directors, which contemplate the payment of all 


By order of the Board of Directors, 
FRANK TRUMBULL, 


C. E. SCHAFF, 


Chairman. President. 








to Central Park. 


both Branches. 





The Union Trust Company of New York has two well-equipped 
Branches for its uptown business—the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the entrance 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


a 
The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 














_—__— 

FIRST PREFERRED DIVIDEND NO. 3 
ORIGINAL PREFERRED DIVIDEND NO. 37 
PACIFIC GAS & ELECTRIC CO. 

A quarterly nen eo; at SG) 
share upon the full-paid Preferred Ca) 
Stock of this eg ge and a qasew di 
Xo. 37), of $1 share upon the 

pares Cons ~ Stock of A YF company, 
dividen ng for t 
1, 1915, and amy April 30, md will 
be paid on May 15, 1915, to those persons who 

were shareholders of record at 3:30 0 Bock P .M., 
April 30, 1915. The transfer Books of the Com- 
pany will not | be closed. Checks for the dividend 
PACIFIC GAS & ELECTRIC COMPANY, 

A. F. HOCKENBEAMER, Vice-Pres. & Treas. 
Francisco, California, April 30, 1915. 


EEK CENTRAL RY. CO, 
rine EEE HED DIVIDEND NG 38: © 
he u y viden ne Per 
Cent (1%) has m declared by the eons of 
Directors on the Preferred Stock of this Com- 
uarter ended March 31, Asis, 
ae 4 — of’ record 





—_—_—~ 


th 





pany, for the 
able a 
as of May 15, 1915. Checks be mailed 
June 1, 1915. ARTHUR J. RONAGHAN. 
New York, April 30, 1915. Treasurer. 


EEK CENTRAL RY. CO. 

THE “COMMON Beet ie NO 6.33, * 
The regular quarterly en P.. ne Per 
Cent (1%) has been declared eed Board of 


Directors on the aS a. of this C y, 
for the quarter ended March 31, ae Comte, 
1 





Common stockholders as ay 15, 
heck: ill be mailed June 1, 1915. 
p % fUR J. RONA , Treasurer. 


New York, April 30, 1915. 


WORTH POWER & LIGHT COMPANY 
PORt Teas Stock Dividend No 
The SROUA uarterly dividend of ONE AND 
a ae UARTERS \ (1%%) PER CENT on 
Lu, +, Stock a We ort Worth serer & a 
been declared, yable ay 
Company has stogithelders Ya record at the close of 
ae T. B. Y. YARBROUGH, Treasurer. 


ALIFORNIA EDISON CO, 
SOUTHERN, ,CALI RI oe ‘baile 








The regular q 
share on the oulete 
(being Common Stock Dividend No. 
paid on May 15, 1915, to ocnes Id 


i f 
at the close o we L, OERORY.’ 


Feb- | een Company, payable May 15, 191s, 
Pr ween at the close of busin 





Divivenss 
TAMPA ELECTRIC COMPANY, 


Tampa, Florida. 
DIVIDEND NO. 42. 


A quarterly dividend of $2 50 share has 
been declared on the capital stock of T oeee 
ess 








May 5, 1915. 
STONE & WEBSTER, 
Transfer Agents. 


THE J. G. WHITE PAR AGEMENT 
co ORERAT 
Exchange P 





New York, N. 

The regular quarterly dividend (Ninth uarter) 
of one and three-quarters cent (1% %) wt 
| declared on the Preferred Stock this 

—porsSen. payable June 1, 1915, to es ~ 
hol of record waa }s st 915. 

OFFAT, Secretary. 


THE Ont® TRACTION COMPANY. 
A ovenene, Ss 1K%% b Dae bow rs declared on tne 
— ca s ompany, paya) “ 
ay list, 1915, to stockholders of record. av th 
close of’ business April 26th, 4915. Cr 
books do not close. 
WALTER A. DRAPER, 
Cincinnati, Ohio, April 23rd, 1915. 
PETROIT UNITED RAILWAY, 








A Dividend of One and One-half Per Cent 
(14%) on the Capital Stock of this Com 
has been d , payable June ist, 1915 
Stockholders of record May 15th, 1915," aoiia 
o'clock noon. 


PETERS, Secretary. 
Detroit, Mich., Apri 28th, 1915. 


a” STEWART SUGAR’‘COMPANY. 
Sesond Mortsa e Seven Per Cent Gold Bonds 
m No. maturing May 1 aie x the 
second Sor age ‘Seven oe Con Son Ee aida tke 
e om R a at the 
office of the Company, No. % iltiam , New 


York City. 
JOHN 8. FISKE, — 


QENERAL CHEMICAL COMPAN 
36 Broad Street, New York, April 16, Yous. 
a a) wil be paid Sune aDib to to common 
Stockholess Of recond at 3 P.M. May 20, 1910. 
LANCASTER “MORGAN, Treasurer. 
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New York, May 1, 1915 


Edward B. Smith & Co. 


Announce the removal of their 





New York offices to the 


ground floor of 


No. 30 Pine Street 




















THE LONDON CITY & 
MIDLAND BANK LIMITED 


<9 Established 1836 
HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 


Telegraphic Address; ‘‘CIMIDHO, LONDON” 








Foreign Branch Office: 8 FINCH LANE, LONDON, E.C. 


Teiezraphic Address: “CINNAFOREX, LONDON” 





Subscribed Capital 


$114,739,020 
Paid up Capital 


23,903,960 


Reserve Fund ” - - - - 20,000,000 
Cash - - . - - - - 152,822,695 
Deposits - - * - - - 668,318,400 





THE BANK HAS OVER 1000 OFFICES IN THE PRINCIPAL 
CITIES AND TOWNS OF ENGLAND AND WALES 


SIR. EDWARD H. HOLDEN, Bart., 








Chairman 














MELLON NATIONAL BANK 





Capital ......... See nesasoneeusnscesaccnnceses $6,000,000 00 
Surplus and Undivided Profits 2,908,918 36 


Circulating Notes 3,500,000 00 
hip tiecdccadhadentonecce coqnittbnsoubeh 48,087,087 81 
$60,496,006 17 

















STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG. 





Statement of Condition at the close of business March 4, 1915 
RESOURCES Incorporated 
Loans and Investment Securities______________ $46,480,005 59 NEW YORK CHICAGO TACOMA 
EER ARATE RIES > RPS Din ARE aan 811 Trinity Bids. Cont. & Comm. Washington 
ee ee Bank Bidz. 
Due from Banks. -----..---.---..---.-.------- seo age nos a Purchase, Finance, Construct and 
LIABILITIES 496, Operate Electric Light, Gas, Street 


Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 
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$500,000 


First Mortgage 6% Marine Equipment Bonds 
of the 


LUCKENBACH COMPANY, Inc. 


NEW YORK 
Guaranteed principal and interest by 
Edgar F. Luckenbach, individually 


Dated May 1, 1915. Due in series $50,000 June 1, 1916, and $50,000 each December and June thereafter to December 1, 1920. 
Interest payable June 1 and December 1. Registerable as to principal. Callable at 102. Coupon bonds of $1,000 each. 
Principal and Interest Free of Normal Federal Income Tax payable at the office of 


The Equitable Trust Company of New York Trustee 


SECURITY—A first mortgage lien on three steel package freight steamships of a total 
carrying capacity of 24,600 tons and of a total valuation of $1,300,000. One of these vessels 
is now being constructed at a cost of over $700,000. The other two are in service. 


LEASE—The steamships are under lease to an established freight line for the full term of the bond 
issue at $130,000 net per annum for use in the New York, Panama Canal, San Francisco trade. 


INSURANCE—The mortgage provides for insurance in favor of the Trustee to the full value 
of the steamships. 


Descriptive circular on request. 


PRICE PAR AND ACCRUED INTEREST 


Jerome J. Danzig & Co. C. E. Mitchell & Co. 


100 Broadway, 37 Wall Street, 
NEW YORK NEW YORK 




















Weekly List 


St. Louis, Mo., 4s of 
St. Joseph, Mo., 4s Current Bond Offerings 


Missouri Drainage 6s 


United Rys. Underlying 
414s, 5s and 6s A. B. Leach & Co 


Investment Securities 


Clinton Sugar Co. Ist 6s 149 Broadway, New York 105 Se. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 


will be mailed upon request. 








BOND DEPARTMENT 


Mississippi Valley Trust Co. | i¢ There Is A Market We Can Find It 


ST. LOUIS We Mad Milan ot “shonin P rospects of P eace 


istics sh that titi 
and bonds every Wednesday, | rotator show that competition among nations 


, tunities is the fundamental cause of modern wars. 
charging $1 entrance fee Some nations are ty for being ishly agressive 
for each item. Our week'y | other for attem npt to hold conditions in’ “status 

quo”; and others for tariffs or immigration 
catalogues and postal card service | barriers. These all are @ policies which ake 

















reach every market. We take | wars and kw | the efforts of those w for 
pleasure in furnishing quotations. opportunity for economic growth ‘and = edual 
rotection for peopie an vestmen 
NEW YORK CENTRAL Barnes & Lofland When such cannot be secured peacefully, war is 
Stock Brokers & Auctioneers Statistics est that as a first 
9, of i : in nal wy Be 
RIGHTS 147 S. 4th St., Philadelphia | better ternational paations ane must ee 





ests of competitive nations. Practical peace will 
come only as these competitive interests, engaged 
Bought and Sold in foreign trade, unite in the formation ofan 
spear eeen. which shall—from the f trol 


BRANDELL KENMORE & CO. | :2e.005 tila rads f themselves and ‘others 





. i Le and —— —_ ultim- 
or the neutraliza trade 

Scamipt &(JALLATIN, Siebel and Gade routes — 
Unless this can be nation should be 
Sentiiie de A eon a prepared to fight to defend ttself. "Gam tf po done? 
Hew York Stock Exchange These questions are discussed statistically in Roger 
NALYSTS W. Babson’s new book. “Future of \. orld Peace”. 
111 Broa@way charts. siete a 

= an 

— oneepd it and be prepared for the future. 








Organiza- 
tion, Wellesley Hi:is, M ind the 
TURKS HEAD BLDG, PROVIDENCE, R. I. tom, Wellesley = Ry IE book will be 


Order from your own Book Seller. 
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New Issue 


City of Toronto 


(Province of Ontario) 


4'4% Gold Bonds 


$1,500,000 due Ist Jan., 1949. 
$1,000,000 due Ist Jan., 1955. 


Yielding over 4.95% 


Principal and half-yearly interest payable in New York or Toronto. 
Sinking fund provides for entire issue at maturity. 


Toronto has the largest English-speaking population of any city in Canada and is one 
of the most important commercial and financial centres in America. 


Assessment $565,132,579 
Accumulated Sinking Fund $15,038,750 


Population 500,000 
Net Debenture Debt $35,832,371. 


The Province of Ontario, of which Toronto is the Capital, contains 
over one-third of the entire population of Canada, and the annual value of 
its manufactured products is $820,000,000, or over half the output of the 
Toronto’s industries represent an investment of $170,- 
000,000 and the annual value of products is $180,000,000. 


whole of Canada. 


Write for our special circular. 


Wood, Gundy & Co. 


HEAD OFFICE: 


C. P. R. Building, Toronto, Canada 


Price 92.50 and interest. 
Price 92.00 and interest. 
Payment in United States Funds. 
































TO THE HOLDERS OF THE 


Twenty-Year 5% Gold Debentures 


OF THE 


Chicago Rock Island & Pacific Railway Co. 


Receivers having been appointed of the property of the Chicago Rock Island & Pacific 
Railway Company, it is advisable for the Holders of the above Debentures to unite to take 
concerted action to protect their interests, and, if necessary, to enforce their rights. 

The undersigned, owning or representing large amounts of the Debentures, have therefore 
formed a committee to watch the situation and take such steps as from time to time may 
seem desirable in the interest of all the Debenture holders. 

Holders are not asked at this time to deposit their Debentures, but are requested to 
communicate to the Secretary of the Committee their names, addresses and amounts of their 
holdings. 

Dated April 29th, 1915. 

SEWARD PROSSER, 

E. K. BOISOT, 

A. BARTON HEPBURN, 
EDWIN G. MERRILL, 
JAMES SPEYER. 


B. W. JONES, Secretary, 
16 Wall Street, New York. 


























EXEMPT FROM FEDERAL INCOME TAX 


$150,000 
CITY OF WINSTON- SALEM, N.C. 
5% Bonds 
Due July 1, 1944 
Wises. ------------------------- ee 
Population #938 (U. S. Census)-....- 22,700 
1915 (Estimated) .....-.- 30, 


Principal and interest payable at the Mechanics & Metals National Bank, N. Y. 
Price 105 and interest, yielding about 4.70% 
Circular on Application 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


BOSTON CHICAGO 











Meetings 


aN~e<—_e_wmnrers EOE 00 OO Oar ew, wO nw—n—nKw—m—_ n _er—eeeeereeeee 


NOTICE OF ANNUAL MEETING 
of 
STOCKHOLDERS 
of 

MIDDLE WEST UTILITIES COMPANY. 

The Annual Meeting of the Stockholders of the 
Middle West Utilities Com mpeny will be held on 
the 16th day of June, 1915, at twelve o'clock 
noon, at the office of the Co tion, 394 Du- 
pont Building, Wilmington, elaware, for the 
purpose of electing a Board ‘of Directors and re- 
ceiving and acting upon the reports of the Offi- 
cers; and for the transaction of such other busi- 
ness aS may properly come before the Meeting. 

In accordance with the laws of the State of 
Delaware, no stock can be voted which has been 
transferred on the books of the Corporation within 
wae (20) days next preceding this election. 

1 Stockholders are requested J be present 
at y—F meeting in Ry or by a 
OY E, 


ARD J. 
Secretary. 





Office 
THE UNITED GAS IMPROVEMENT co. 
N. W. Corner Bread and Arch ete. os. 


April 15, 
The Annual Meeting Por thes Stockholders of 
The United Gas Improvement —; will ae 
orthwes 


held at the office of the Oom 
d Arch 8t 


closed from 
Faery 21, 1915, until 
1915. 


CURRAN, Secretary. 


. M., Wednesday, 
10 A. M., ‘Tuesday. M: = 5 








Wanted 


~——eow 








———— oo 


Office Manager wanted for banki 

and export business. reenagaaael 
capacity in handling correspondence 
and office force. Systematic, tactful 


and forceful. Long hours. State ex- 
perience, references, and salary desired. 
O. M., care “Chronicle,” P. O. Box 958, 
New York. 
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Dated October 1, 1902. 


at about 150 per share. 


60 State Street, Boston 








Indianapolis Gas Company 
First Mortgage Gold 5s 


Principal and semi-annual interest payable in New York 
Interest and refunding of Bonds guaranteed by the 
Citizens’ Gas Company of Indianapolis 


which operates the Indianapolis Gas Company under a 99-year lease. 


of this lease the Citizens’ Gas Company sells gas at 55 cents per 1,000 cubic feet, the lowest 
price for manufactured gas in the United States. 


The Citizens’ Gas Company, after paying the Guaranteed interest on the $5,073,000 
Indianapolis Gas Company bonds and 6% dividend on the $2,000,000 stock earned over twice 
the interest charge on its own bonds and paid 7% dividend on its own stock, which is selling 


The Indianapolis Gas Company operates under an indeterminate permit granted by the 
Public Service Commission of Indiana, which is similar to those granted by the Public Service 
Commissions of Massachusetts and Wisconsin. 


Price 96 and interest, yielding 5'4% 


Full descriptive circular on request 


BLODGET & CO. 


Due October 1, 1952. 


Under the terms 


30 Pine Street, New York 























Evansville & Terre Haute 
Railroad Company 


FIRST GENERAL MORTGAGE FIVE PER 
CENT BONDS, DUE APRIL 1, 1942. 


In view of the fact that attempts are being made 
in the pending litigation to create upon the prop- 
erty covered by the above mortgage liens having 
peoeiy over said mortgage, the deposit on or 

fore May 18th, 1915, with the Depositary of 
the above bonds with coupons due April 1, aot. 
and - ~~ ae maturing coupons attached, 


among are 

Conunittes will loan to such depositors 
as request it, on the security of the bonds and a 
pons deposited by them respectively, the amoun 

of their coupons which matured April 1, 1o13, 
notation of such loan being made on the Certifi- 
cates of Deposit issued to such Depositors. The 
Committee reserves the right to withdraw this 
offer at any time without further notice. 

Copies of the Bondholders’ Protective Agree- 
i may be obtained upon application to the 
tary or Secretary of the Committee. 

“Phis Committee has been organized solely : 
pe tespese of protecting the holders of bonds of 
ue and represents no cting interests. 


AFTER MAY agri, 1915, 
- VE E 


3 
ber] 


FREDERICK J. LISMAN, Chairman, 
Of the firm of F. J. Lisman & Co 
ELLIS W. GLADWIN, 
Vice-Pres. & Secy. Home Life Insur. Co. 
AUGUSTUS V. EELY, 
Vice-Pres. The Farmers’ Loan & Tr. Co. 
FREDERICK H. SHIPMAN, Treasurer, 
New York Life Insurance Co. 
ASA 8S. WING, 
President Provident Life & Trust Co. 
of Philadelphia. 
COMMITTEE 
GEILSP, BOLTON & ORAy. AS 
xchange Place, New Yor t 
GRAHAM ADAMS, Secre “i 


tary, 
30 Broad Street, New York | Cit 
TH FARMERS’ LOAN RUST COM- 


NY, D tary 
22 Wilhonn te Street, New York City. 

















"\ BANKERS TRUST 
\ COMPANY 


16 Wall Street 


Pays Interest on Deposits. 























Chas. D. Barney & Co. 


Announce the Removal 
of their ofifces to 


15 Broad Street 


Telephone Hanover 7600 














We Own and Offer, Subject to Prior Sale, 


$50,000.00 
CITY OF NEW ORLEANS 


PUBLIC IMPROVEMENT 5s 


Maturing in various years from 1920 to 1928 
Interest payable April & October 


Price 100 and interest 
Full circular upon request. ~ 


BOND DEPARTMENT 


HIBERNIA,.BANK & TRUST CO. 
NEW ORLEANS 











XVI THE CHRONICLE [Veu. 168. 





—-~] 





Financial 





PPP PPP nnn enn neem nn ees 





$5,000,000 


Atlantic Coast Line Railroad Company 


GENERAL UNIFIED MORTGAGE 
50-YEAR GOLD 444% BONDS “SERIES A” 


Dated June 1, 1914 Due Junei1, 1964 





Interest payable June 1 and December 1, in the City of New York 





Bonds issued in coupon form, in denomination of $1,000, registerable as to principal. Registered bonds in 
denominations of $1,000, $5,000, $10,000 and $50,000. Coupon and registered 
bonds is denomination of $1,000, interchangeable. 


UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 


We summarize as follows from a letter from H. Walters, Esq., Chairman of the Board of Directors 
of the Atlantic Coast Line Railroad Company, copies of which may be obtained upon request. 


The General Unified Mortgage of the Atlantic Coast Line Railroad Company covers a total of 4,298.07 
miles of road, subject to underlying mortgages. The average mortgage debt per mile in the hands of the public 
prior to the General Unified Mortgage on the 4,298.07 miles covered is about $18,395 per mile. The rate of 
the General Unified Mortgage Bonds in the hands of the public is approximately $3,200 per mile, making a 
combined debt of about $21,595 per mile, including this issue. 

Equipment owned by the Company free from the lien of any Equipment Trust represents a value of $6,716 
per mile. 

The authorized amount of the General Unified Mortgage is $200,000,000, of which $88,921,685 are 
reserved to retire underlying bonds and other obligations. No further bonds may be issued under any of the 
underlying mortgages. The balance of the General Unified Mortgage Bonds may be issued from time to time 
for future construction, improvements, etc., to a face amount not exceeding the actual cost thereof. Up to the 
present time there have been issued $29,951,000 General Unified Mortgage Bonds, of which $13,771,000, 
including the present issue, are in the hands of the public. 

During the ten years from 1905 to 1914 the Company’s gross earnings have increased from $22,222,000 
to $36,832,000. During the same period the operated mileage has increased from 4,306 to 4,646 miles. 
Compare 1914 with 1905, income after tazes increased $2,796,000, or approzimately 27%, while interest 
charges increased only 244%. 


During the last five years net receipts and interest charges have been as follows: 


1914. 1913. 1912. 1911. 1910. 
Total Net Receipts__-_--- $13,105,934.81 $13,757 ,970.85 $12,727,884.05 $13,061,766.59 $12,934,306.80 
EMME wacuacucnissur 5,558,419.08  5,514,158.43 5,618,660.32 5,470,158.16  5,845,383.26 


The Atlantic Coast Line Railroad Company now has $68,558,000 common stock outstanding. During 
ten years ended Juhe 30th, 1914, the Company paid cash dividends on its common stock averaging over 
544%. During these years the equity behind the Company’s bonds, represented by stock subscribed for by 
stockholders and stock issued in exchange for convertible bonds, increased approzimately $24,578,000, while 
interest-bearing debt in the hands of the public increased $4,839,668. 

Since July 1, 1902, the surplus earnings above dividends devoted to the acquisition of property have 
the aggregated $22,367,711. 


SUBJECT TO PRIOR SALE AND CHANGE IN PRICE, WE OFFER THE UNSOLD PORTION 
OF THE ABOVE BONDS AT 89144 AND INTEREST, YIELDING ABOUT 5.10 PER CENT. 


Definitive bonds are now ready for delivery. 


Application will be made in due course to list these bonds on the 
New York Stock Exchange. 





J. P,. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY BANK 


New York, May Ist, 1915 


This advertisement appears as a matter of record only, all the bonds having been sold. 
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Three-Year 5% Gold Debentures 
Province of Saskatchewan 


Dominion of Canada 


To Yield 548% 


Dated February 1, 1915 Due February 1, 1918 
The following will be of interest to investors : 


The Province of Saskatchewan, the principal agricultural centre in the Dominion of 
Canada, has an area of 250,650 square miles, or about five times the size of New York 
State. 


The population of the Province as given by the last official census taken in 1911 was 
492,432, an increase since 1901 of over 439%. ‘This is the most rapid growth in the 
same period of any other Province in the Dominion. The present estimate of the popu- 
lation is 691,000. 


The chief industry of Saskatchewan is agriculture, the four principal grain crops being 
wheat, oats, barley and flax. The average yield of wheat, the principal crop for the 
whole Province, is estimated to be 12.42 bushels per acre, and with this yield the acreage 
for 1914 gives a total production of 74,610,643 bushels valued at $66,030,419. The 
wheat production of this Province is more than all the rest of Canada combined. 

The net per capita debt of the Province is $21.21. The per capita value of the crops alone 
in 1914 was in excess of six times the net per capita debt. 


The steam railway mileage of Saskatchewan for the year 1913 was 4,651, an increase of 
129% from 1907. This is the greatest increase, in the same period, of any of the prov- 
inces of the Dominion. 


Notwithstanding the large increase in population, the enormous grain crop and other im- 
portant features, there is still about 87% of the territory of the Province available for 
settlement. 


Revenue of the Province for 1913-14 (14 months)_-__-_$7,310,383 


Annual Dominion Government Subsidy (included in 
CD celine snbinsetsant ada thaa we abadadads 1,710,300 


The following statement shows the financial condition of the Province as it will appear 
upon the completion of the present financing. 


Financial Statement 





CPONGS GUOB. on cick ccceceseiciccdaecb eee $24,687 367.31 

Be Ne, SONGS, 20ncinncsanceun $439,046.55 

EE ns cttnnnmsiniankednads 490,275.00 

Co-operative Elevator Loans------- 1 ,848,000.00 

TED a5. dé cata Seknee> sedan 7,152 ,000.00 

Drainage District Debentures- ----- 100,000.00 10,029,321.55 
FR Ser cdcthchtdtinnadcdunnindaminnnehe $14,658 045.76 


A descriptive circular containing further information may be had on request 


The Equitable Trust Co. of New York 
37 Wall Street, New York 


A. B. Leach & Co E. H. Rollins & Sons 
149 Broadway, New York 43 Exchange Place, New York 


Boston Philadelphia Chicago Boston Chicago San Francisco 
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READJUS7M 
Interborough-Metip] 


With a view to conforming the nominal capital of the company to the present condition of 
its assets and thus enable the holders of the stock of the Interborough-Metropolitan Company to 
participate justly its recurring annual surplus profits, which under present conditions are not 
divisable, the Board of Directors of the Company is submitting for consideration by the several 
interests in the Company the following plan for the consolidation of the Company with the Finance 
and Holding Corporation, a small company organized with common stock without par value, 
under the laws of the State of New York. It is intended that the initial capital with which, as 
required by the provisions of the consolidation statute, the consolidated company will carry on 
business, shall be fixed, an accordance with the facts, well within the fair value of the net assets 
of the consolidated company. 

The large investment of the Interborough-Metropolitan Company in the Metropolitan Street 
Railway and the Metropolitan Securities Companies, and the losses resulting from the bank- 
ruptcy and the liquidation of those two companies, are matters of general knowledge. It has 
not, however, been as generally realized that because of such shrinkage in capital assets the Inter- 
borough-Metropolitan Company could not prudently make immediate distribution of its steadily 
accruing annual surplus profits. The foregoing condition has presented for consideration serious 
questions of law, for although in other jurisdictions it has been held that yearly profits may be 
divided irrespective of the shrinkage of capital assets, the question is still open in the State of 
New York, where judicial determination should be had prior to any resumption of dividends, 
unless (a) the capital stock be reduced, which is impracticable in view of the preference as to assets, 
or (b) until accumulation of yearly profits should restore the possible impairment of capital. The 
preferred stockholders, should the latter course become necessary, could receive no dividends 
until after the expiration of such period, and the common stockholders could receive none until 
after the expiration of the additional period necessary for the liquidation of the accumulated rights 
of the preferred stock in respect of passed dividends. Such a postponement, which, even with 
respect to the preferred stockholders would necessarily cover a long term of years, and with respect 


_ to the common stockholders a still further indefinite period of time, would seem unjust, in view 


of the fundamentally strong and imprcving condition of the company. 

Within the last three years the floating debt of the company has been decreased from $9,041,- 
520 to $3,000,000, and the latter amount has been funded on a ten-year basis. The earnings of the 
stocks of the subsidiary companies have increased at a rate which, except for the legal difficulties 
above stated, would justify the distribution of a sum considerably in excess of the annual preferred 
dividend requirements, though insufficient to pay up the accumulated arrears upon the preferred 
stock with the 5 per cent interest annually accruing thereon. 

The plan now submitted as a remedy for this injustice to stockholders is the result of long and 
careful consideration by the directors of the Interborough-Metropolitan Company after consulta- 
tion with the principal holders of its'stock, both preferred and common, and also with those largely 
concerned in the underlying securities, and it is the common judgment that the arrangement now 
proposed will inure to the direct advantage of the holders of securities of all classes. 

The plan is as follows: 

The declared capital of the reorganized company is to be fixed at approximately $50,000,000, 
a sum regarded as well within the intrinsic value of the net assets against which said stock is to be 
issued. Under-the provisions of Section 19 of the New York Stock Corporation Law (added in 
1912), this new capital will be represented by certificates of two classes. 

New 6 per cent non-cumulative preferred stock, having a full preference as to assets, is to be 
issued in $100 shares to an amount equal to the present outstanding 5 per cent cumulative stock. 
The increase to 6 per cent non-cumulative dividends is proposed in view of the surrender of all 
right to receive accumulations upon the present 5 per cent cumulative preferred stock; although 
the principal consideration accruing to the preferred stockholders will be the advantage 
of immediately receiving dividends, which, for the reasons above stated, is not now 
practicable. 

While under the provisions of the agreement the right of the preferred stock to six per cent 
annual dividends is not cumulative, the agreement likewise provides that if in any year the full 
six per cent should not be paid, the preferred stockholders at the next annual meeting shall exer- 
cise double voting rights. 

New common stock is to be issued in shares without par value in number equal to the number 
of the present common shares. This adoption of the method provided under Section 19 of the 
New York Stock Corporation Law, however, will in no wise affect the intrinsic value of the new 
common stock, which will be entitled to participate in the profits and assets of the consolidated 
company precisely to the same extent as though bearing a par value. 
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ppolitan Company 


The advantages inuring to each class of stock upon the consummation of this plan will be 
manifest. The consolidated company will be in possession of stocks and securities the probable 
earnings of which, in the judgment of the directors, will be sufficient to pay 6 per cent upon the 
par value of the new preferred stock—which dividend may be paid witheut delay—and also to 
leave a further sum for the benefit of the common stock. It is the general opinion also that when 
the common stock is relieved, as now contemplated, from the burden of the accumulations upon 
the existing preferred stock, and the danger of further similar accumulations is removed, the 
common stock will have immediately a substantial value, and also will be placed in a situation 
to participate in a distribution of available surplus earnings. 

It is the opinion of the directors also that such a wholesome readjustment of capitalization in 
accordance with the actual facts, permitting as it does a demonstration of the intrinsic financial 
strength of the consolidated company, must redound to the benefit of all underlying securities. 


It is intended that, if approved, the plan shall be carried out, without the intervention of any 
syndicate or bankers and without payment of commissions. 


INTERBOROUGH-METROPOLITAN COMPANY. 





To the Holders of the Preferred Stock 
of the 
INTERBOROUGH-METROPOLITAN COMPANY 


The undersigned Committee, representing large holdings of the preferred stock of the Inter- 
borough-Metropclitan Company, having had under consideration the merits of the agreement 
for the consolidation of that company with the Finance and Holding Corporation, are of the 
opinion that the advantages thereof, carrying not only increased dividends to the preferred stock- 
holders, but opening the way to the early payment of such dividends, are manifest. The Commit- 
tee, therefore, have no hesitation in recommending its adoption by the preferred stockholders. 

Proxies to vote the stock at the stockholders’ meeting to approve the consolidation, June 1, 
1915, may be forwarded to the Secretary of the Committee. 


ALEXANDER J. HEMPHILL 
(Chairman of Board of Directors of Guaranty Trust Co. of N. Y.) 


JAMES S. ALEXANDER (President of National Bank of Commerce) 
VERNON C. BROWN (Vernon C. Brown & Co.) 

J. HORACE HARDING (Charles D. Barney & Co.) 

A. BARTON HEPBURN (Chairman of Directors of Chase National Bank) 
D. B. VAN EMBURGH (Van Emburgh & Atterbury) 


Committee of Preferred Shareholders. 
W. C. COX, Secretary, 140 Broadway. 





To the Holders of Common Stock Voting Trust Certificates 
of the 
INTERBOROUGH-METROPOLITAN COMPANY: 


Referring to the above readjustment plan, the undersigned Committee, representing large 
holdings of common stock voting trust certificates of the Interborough-Metropolitan Company, 
approve the same, and recommend that all holders of such voting trust certificates send their 
proxies to the Voting Trustees authorizing them to vote the stock represented by such voting 
trust certificates in approval of the plan, at the meeting called for that purpose on June 1, 1915. 


WILLARD V. KING (President Columbia Trust Company) 
HARRY BRONNER (Of Hallgarten & Co.) 
DANIEL E. POMEROY (Vice-Pres. Bankers Trust Company) 


HENRY ROGERS WINTHROP (Of Harris, Winthrop & Co.) 


Committee of Common Stock Voting Trust Certificates. 
April 27, 1915. 
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LEGAL INVESTMENTS 


For Savings Banks and Trust Funds 


Pennsylvania Railroad Company To Yield 
*Consolidated Mtge. 444% bonds, due 1960 ny-c—-M_._...-.-.-_--_- 4.27% 
Southern Pacific Railroad Co. 
*First & Refunding Mtge. bonds, due 1955 ny-c__--__-_--------_____- 4.60% 
Atlantic Coast Line Railroad Co. 
*First Consolidated Mtge. 4% bonds, due 1952 ny-c_____--_------- 4.43% 
Brunswick & Western First Mtge. 4% bonds, due 1938 ny-c_____-_- 4.45% 


Chicago Milwaukee & St. Paul Railway Co. 
*Chicago Milwaukee & Puget Sd. First Mtge. 4% bonds, due 1949Nny-c-m 4.55% 


Northern Pacific Railway Co. 
*Prior Lien Mtge. 4% bonds, due 1997 Ny-c-M_._____.----_------- 4.30% 


*General Lien Mtge. 3% bonds, due 2047 Ny-c-M_..-...---------- 4.60% 


Atchison Topeka & Santa Fe Railway Co. 
*General Mortgage 4% bonds, due 1995 Ny-c-M___--.------------ 4.25% 


City of Newark, N. J. 
tCoupon and registered 414% bonds, due 1944 Ny-—c-M__-_------- 4.15% 


City of Dallas, Tex. 
tGold, coupon 414% School Bonds, due serially 1940 to 1954 ny-c__..4.30% 


NY Legal in New York State. 
C Legal in Connecticut. 
M Legal in Massachusetts. 


* Bonds so marked are regarded as exempt from the personal, normal income tax under 
the present interpretation of the Federal Law. 

+ Exempt from Federal income tax and interest is collectible without declaration of 
ownership. 


Send for prices and detailed descriptions} 


Redmond &.Co. 


33 Pine Street - New York 
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Transient matter per inch space I Ee eee . $4 20 | Rockford...-.-.-- 1,051,386 1,056,073} —0O.4 1,040,379 975, 
Two Months ie MR aca dadoccndebese 2 00 | Youngstown ---- 1,288,988 ar tye aa At ana 926,317 
Threo Months (13 times).................. 29 OO | Lexington ..-.--- 692,970 502, +38. »234 ’ 
Standing Business Cards ) cix Months (26 times).................. 50 60 | Akron......---- 2,044,000] 2,277,300 —10.2} 1,932,000] _—_1,831,000 
Twelve Months (52 times).................. 87 00 Cones i uh ae eyo LP eae 133 1 eee 1 
CHICAGO OFFICE—Geo. M. Shepherd, 39 South La Salle St., Tel. Randolph 7396, | Bloomington---- 775, 577,615 : , , 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. rn Ay ots ph ey nn pty ns rey pty: $704 
WILLIAM B. DANA COMPANY, Publishers, nan hen owenes- prays preg a + pny oo pt = 
P.O. Box 958. Front, Pine and Depeyster Sts., New York. Seaton ee ry $03 008 % 2 515.000 520,000 
South Bend----- 625,291 579,970 78 625,538 567 ,976 
Published every Saturday morning by WILLIAM B. DANA COMPANY, } Danville___.___. 650,000 698,769 + 9 439,869 382,877 
Jacob Seibert Jr., President and Treasurer; George 8S. Dana and Arnold G. Dana, | Jacksonville, Ill-_ 201,034 239,393) —16.0 258,778 249,859 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 7 oepiananialaae 436,970 444,718} —1.8 420,214 364,860 
Lansing __...-.- 525,000 511,620) +2.6 442,512 400,000 
CLEARING-HOUSE RETURNS. Rum Arbor-.222.] 180;268| +«sasoveiy| 448|  isayasl «(160681 
The following table, made up by telegraph, &c., indicates that the total | Adrian________- 58,271 82,469) —29.3 75,851 44,239 
bank clearings of all the clearing houses of the United States for the week Tot. Mid. West| 455,674,.535| 450,008,588| 41.8] 411,127,026] 416,117,659 
en to-day have been £3,369,448,160, against $3,509,895,649 last week ; . atahe: — , tala ceil, 
and $3,399,450,298 the corresponding week last year. San Francisco...| 48,611,054] 47,100,821| +3.2| 49,981,461] 45,788,438 
Los Angeles. -__- 20,140,131) 23,501,165] —13.2| 23,897,513] 23,603,762 
Clearings—Returns by Telegraph. Per OE xen nacaned 11,193,062 12,595,841) —11.1 11,934,420 10,487,727 
Week ending May 1. 1915. 1914. Cent. | Portland ._____- 11,095,223] 11,602,064) —4.3] 10,919,195) 12,652,315 
Salt Lake City_- 6,875,502 6,172,670] +11.4 5,786,920 7,745,696 
| 2} a pe Sp aes $1,613,006,755 | $1,550,946,034 | +7.2 | Spokane..._...- 3,438,407 4,090,313} —15.9 4,238,734 3,890,914 
i cae 129,045,742 121,359,430 | +6.3 | Tacoma--_------ 1,917,930 1,884,122] +17.5 2,758 ,339 3,559,991 
RN oe condones 123,675,028 123,123,689 | +0.4 | Oakland__._---- 3,219,134 3,309,612) —2.7 3,792,943 3,455,928 
i ncn lel gd lal 26,147,562 31,340,465 | —16.6 | Sacramento-.--.- 1,753,623 1,909,593} —8.2 1,836 ,020 1,477,601 
RRL c ac-u Hiakedosreaceed skwtina ca 241,144,838 275,198,871 | —12.4 | San Diego-_-_-_-_-- 1,770,320 2,160,429] —18.1 2,593,418 2,457,286 
et Sa eRe ERS 63,734,986 62,208,556 | +2.5 | Pasadena------- 834,447 848,055| —16.0 1,079,201 807 ,486 
ee Ns os cackcdacsadssnnceses 16,838,626 15,527,658 | +8.4 | Stockton -__-_-- 1,063,095 776,885| +36.9 890,815 721,043 
TD cadena nas 947,520 860,130} +10.2 1,074,700 868, 
Seven cities, five days__..._._----- $2,213,593,537 | $2,179,704,703 | +1.6 | North Yakima_- 393,992 319,597) +23.3 356,585 409,647 
Other cities, five days_............-.- 549,906,747 540,216,209 +1.8 | San Jose.......-. 554,272 W +26.4 544,964 503,418 
MD Zivacccon’ 290,000 299,329} —3.1 256,145 263,334 
Total all cities, five days.......---- $2,763,500,284 | $2,719,920,912 | +1.6 | Long Beach_-_-_-- 498,112|Not included |in total 
All cities, one day. ......-.---------- 605 ,947 876 679,529,386 | —10.8 Total Pacific._| 114,097,712] 117,969,626] —3.3|} 121,942,373] 118,693,173 
Total all cities for week __---------- $3,369 448,160 ' $3,399,450,298 ' -—0O.9 | Kansas City___- 73,023,389] 51,411,100} +42.0) 56,453,243] 53,753,752 
The full details for the week covered by the above will be given next | Minneapolis ----|} [19,328,136] 20,206,342) —4.3) 20,459,467) 17,586,081 
Saturday. Wecannot furnish them to-day, clearings being made » by the ——. Reaeeces 13 Oe one 18 ee ase +3 = S50 Sae eytth4 
clearing houses at noon on Saturday, and hence in the above the last day Denver PERE He he 8'736.807 9'085 959 —3'8 8'361. 481 7731 972 
of the week has to be in all cases estimated, as we go to press Friday night. | e"yer-------- 6,440,198} 6,468,388] —0.4|  7.592,425| 7.735.720 
We present below detailed figures for the week ending with Saturday | 1,2, Moines_----|  5,228,546'  5,187,128' +0.8| 5,053,622) 4,536,112 
noon, April 24, for four years: Sioux City_____- 2,881,636 3,206,691, --10.1 2,764,872 3,031,409 
Duluth 4,374,100 3,739,381] +17.0 3,706,160 3,249, 
Week ending Aprtt 24. Wichita 3,744,663 3,317,877] +4-12.9 3,545,656 3,373,149 
Clearings ai— ~~ Gicaaes 2,102,411 1,€63,472| 4-26.4 1,582,129 1,587,370 
Inc. or Davenport. _--.- 1,282,983 1,650,761] —22.3 1,921,414 1,771,748 
1915. 1914. Dec. 1913. 1912. TE incnnaae 1,643,598 1,593,877, +3.1 1,620,053 1,340,576 
Cedar Rapids--_- 1,478,186 1,873,422] —21.1 1,402,990 1,681,736 
$ $ % $ $ Colorado Springs 685,447 560,739| +22.1 597,008 578,311 
New York_____- 2,107,454,671/1,993,530,993] +5.7/1,793,365,$34]1,889,795,579 | Pueblo ._.-..--- 342,968 568,056] —39.6 581,733 648,316 
Philadelphia -...| 153,594,826} 180,400,292) +2.1) 153,840,994) 147,051,307 | Fargo_...--.--- 1,322,704 1,123,192] +17.7 435,099 819,333 
Pittsburgh. _____ 56,449,114| 57,745,993] —2.2| 66,721,866] 55,778,354 | Waterloo ____--- 2,052,871 1,738,572] +18.1 1,836,027 1,354,035 
Baltimore _____- 31,722,777| 34,776,379] —S8.8| 35,217,897) 33,346,055 | Helena___..---- 967,837 1,058,017} —8.6 1,182 752,626 
BR Vidwnua 11,465,811] 10,849,079} +5.7| 11,419,070 9,490,929 | Aberdeen__-_---- 440,000 400,000} + 10.0 368,929 285,059 
Washington. ____ 7,648,394 7,214,095} +6.0 7,267 ,624 7,176,449 | Fremont ..___-- 322,562 211,076] +52.6 235,010 300,857 
Albany_...____- 5,439,286 6,662,690] —18.4 5,712,343 5,540,020 | Hastings ______- 252,067 132,975| +89.6 178,873 187,042 
Rochester a a 4,403,310 4,085,327 +78 4,181,508 4.135.599 SEE ncicacda 450,000 344,480} +30.8 343,800 232,284 
ranton ....... 3,055,771 3,152,418] —3. 432,256 ,517,39 oth. West. 
Syracure asatens Hest S'aro'7es] +04 3108608 Het Tot. oth. West.| 164,532,768] 141,387,530) +16.4| 144,693,541| 137,703,624 
eading -.-..... 1,713,948 1,846,999) —7.2 1,808,015 1,793,175 | st. Louis... _-- 80,048,948] 78,550,717) +1.9| 77,410,718] 74,988,922 
Wilmington... - 2,167,599) 2,088,346) +3.8) 1,583,371) 1,436,003 | New Orleans....| 17,444,703] 15,732,157| +10.9| 15,927,421] 17,938,132 
Wilkes-Barre_ oon 1,709,871 1,517,157 + 12.7 1,517,441 1,298,624 Louisville......_ 11,000,000 12,765,497 —13.8 13,080,466 13,460,416 
Wheeling See eeee 2,077 ,000 2,332,824 —10.9 1,988 ,346 1,672,CO01 aa: 7,186,011 7,C00,000 +2.7 7 024,179 pa, 
York-.--....... 1,043,200 863,497) +20.9 1,005,997 1,004,616 | Galveston -_---- 2,511,000 3,391,500] —25.9 3'222'000 3,238,000 
Trenton ---.-... 1,749,854) 1,672,757, +4.6) 2,052,519) 1,736,059 | Richmond _-___- 9,883,600] 7,688,613] +28.6| 7,701,146] 8,579,331 
Lancaster __.._. 1,509,842) 1,541,626) —2.1) 1,289,949) = 1,447,272 | Fort Worth----- 6,585,247) 7,140,097} —7.8| 7,603,272| 7,077,969 
enna 923,655 282,428) —6.0) 1,039,720 903,371 | Atlanta _.....-- 12,514,547| 14,141,714 —11.5| 9,288,440! 9,694,473 
Binghamton ____ 640,100 672,500} —4.8 689,700 548,800 | Memphis ---_--__- 6,409,060 6,194,634) +3.5 6,712,494 5,737,591 
Greensburg -_ __- 631,460 604,715) +4.5 525,211 578,968 | Savannah --...- 4,301,767, 3,287,762| +30.8|  3,336,117/ 4,124,018 
Chester -....... 578,517 654,015) —11.5 665,582 555,290 | Nashville______- 5,800,000} 6,800,000] —14.7| 6,564,877} 4,972,473 
7 saw PaaS 575,000 585,885) —1.9 639,565 488,702 | Norfolk ....-..- 4,126,854) 4,182,823) —1.3]  3,796,66°] 3,426,464 
ontelair _____. 398,430 359,345) +10.9 357,325) = ------ Birmingham -. - - 2,183,525) 3,176,894) —31.3) 2,545,320) 2,673,921 
apemnegys = Jacksonville __.. 2,790, 14 291,563] —15. (054, y 
Total Middle_|2,399,883,976|2,2S6,870,143| +4.9|2,098,528,836|2,171,247,519 rae tn rer A 2476533 3317-016 +69 2258 008 3048 341 
Knoxville _____. 568,14 (697, mt 671, ‘068, 
Boston _.__..._. 154,815,705} 154,898,371] —0.05| 165,641,111| 187,369,167 | Tittle Rock. ~~~ ieesivel sashaaal<-i7il saaeaeel =a 
Providence Seeéce 7,339 ,600 8,083,200 —9.2 6,981,000 8,510,900 Mobile art OO 1,028,147 1/260,087 —18.4 1.395.000 1197 254 
Hartford eeesceee 6,204,893 4,774,486 +30.0 4,473,769 4,575,798 Augusta wa 2,200,675 2'286 606 —3.8 1.950.904 2'065.097 
New Haven____- 3,454.25€| 2.697.637) +28.1 2,608,148} 2,914,687 | Charleston. _._. 2,049,451} 2,010,079} +2.0|  11597.916 1,958,449 
Springfield Seenee 2,538,774 2,401,964 +5.7 2,870,311 2,879,660 Oklahoma __.._. 2,203,032 2 198.243 +0.2 1.584 "089 1'396.424 
Portland -.._... 1,768,858 1,749,206] +1.1 2,063,103 2,064,773 | Macon......... 2'584 592 4'874'119| —46.9 3'000 000 3'250'000 
Worcester __...- 2,454,409] 2,444,527, +0.4| 3,089,959] 3,012,245 | austm...-..._ 1,556,292] 1,850,122) —15.9 1,112,224 1,425,090 
Fall River... __ 1,263,651/ 1,187,004) +6.4) 1,147,659) 1,233,182 , Vicksburg __-__- 234/114 269,435) —13.1 "161,156 "253,697 
New Bedford --- 999,747 1,033,976] —3.3 1,057,797 1,045,076 | Muskogee ____-- 575,410 836,594) —31.2 627,666 668,485 
lowds enteinciineis 807,699 664,321] +21.5 588,927 538,903 | Tulsa _________- 1,463,881 1,688,072) —13.3 1,071,192 628,072 
o> appa Sas’sae an As py 3o'ong | J8Ckson -......- 405,519 377,956|_+7.3 301,158 300,000 
Aechaagia te, — : “— | Total Southern| —193,080,778| _197,364,285| 2.2) 186,061,206| 177,251,452 
Tot. New Eng.! 182,625,880] 180,97,°71! +0.9! 191,778,696 215,300,066 | Tctalall_..... 3,509,895,649 3,374.198,143| _+4.0 3, 154,131,678|3,236,913,493 
Note.—For Canadian clearings see “Commercial and Miscellaneous News.” Outside N. Y. 1,402.440,978' 1,381,667,150 ~~ + 1.51,260,765,744 1,347.11 7,914 
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REMOVAL OF OUR CHICAGO OFFICE. 

From and after May 1 the Chicago office of the ““Com- 
mercial and Financial Chronicle’’ will be located in Suite 320, 
New York Life Building, No. 39 South La Salle Street. 
Telephone Randolph 7396. 








THE FINANCIAL SITUATION. 

The speculative furore on the Stock Exchange con- 
tinues undiminished, with “war orders” the magic 
words for transforming everything dealt in—good, 
bad, or indifferent, spurious or genuine—into metal 
of the purest character and of the highest intrinsic 
merit. In uttering warnings on the dangers attend- 
ing such wild and reckless operations, it is not with the 
idea of being able to restrain or check the movement, 
but because caution is imperatively called for to 
protect the guileless and to prevent unfortunate 
consequences. 

Values are not created overnight, and many of the 
properties which have become special vehicles for the 
manifestation of the popular frenzy, are altogether 
too moribund to be revived even by war orders of 
tremendous magnitude. As to these war orders 
themselves, they are, it would seem, in no small 
measure mythical, and even where they are not they 
are being greatly magnified, the newspapers lending 
a hand in this by iteration and reiteration and giving 
a fanciful coloring to whatever substratum of real 
truth there may be on which to build images of sur- 
passing grandeur. 

Even if we take the war orders at Wall Street’s esti- 
mate of their value and importance, considerable 
time will manifestly be required to realize the profit 





expected from the same, and it remains to be seen 
whether these profits can be translated into cash— 
that is, whether one or all of the governments which 
are giving the orders will remain solvent to the end 
and pay a hundred cents on the dollar for the things 
now being contracted for. There is also the question 
whether the war may not suddenly come to an end 
through the physical or financial exhaustion of the 
combatants, thereby removing the need ‘for further 
war materials and making it an object for the differ- 
ent governments to find some pretext for canceling 
the orders. 

All such considerations, however, are immaterial 
to those engaged in boosting prices. As a matter of 
fact, for the success of the scheme it is not necessary 
in any given case that there should be any war 
orders at all. It is sufficient to throw out a hint 
that such orders may be in prospect, and at the same 
time instruct some Stock Exchange house to purchase 
the shares in large blocks, and then in the twinkle 
of an eye advances of 5, of 10 or of 15 points are 
secured. ‘The leaders in the campaign are undoubt- 
edly gaining a large following and many small pools 
are trailing in the wake of the larger pools and con- 
ducting operations of their own with larger or smaller 
success. 

But no one should be deceived as to the spontane- 
ous nature of the performances. There is altogether 
too much evidence of concerted action to be assuring 
on that point. Whenever the market flags and 
prices show a receding tendency, some new candidates 
for speculative favor among the securities traded in 
are trotted out, andin a daring, dazzling way are sent 
skyward. Stocks, previously dormant, all of a 


sudden find attention concentrated upon them. There 





are obviously powerful cliques at work, and they are 
aided by minor cliques, many of whom are decidedly | 


out of their element. Transactions on the Exchange 
are growing in magnitude, but mainly by reason of 
the purchases of these cliques and the following which 
they have acquired, this being a force of no incon- 
siderable consequence. 

The movement has not yet reached the stage 
where sustained outside buying can be counted on, 
under which prices are gradually lifted a fraction at 
a time. Instead—and as an illustration of clique 
work and of spasmodic and irregular action—prices 
of the shares selected as special objects for the 
exercise of manipulative fancy, are sent upward by 
leaps and bounds. What the ultimate outcome is 
to be no one can tell; and as war orders offer no per- 
manent basis of prosperity, whatever the immediate 
effects may be, there is, obviously, a precarious ele- 
ment in the game which suggests to conservative 
persons the need fof extreme caution lest serious 
consequences result. 

Definite or tangible evidence of benefits from war 
orders is as yet entirely lacking. In the meantime, 
unpleasant reminders are all the time coming to 
hand, making it plain that before the war orders 
appeared as a factor in affairs many properties 
were doing very poorly indeed and had uncommonly 
unsatisfactory income statements. One of the 
share properties that has been prominent in the rise 
is Allis-Chalmers Mfg. Co. War orders have done 
duty here the same as elsewhere, and the preferred 
shares have advanced from 33 in February to 56% 
in April and the common from 734 to 19%, with 
the closing figures yesterday 5314 and 19 respec- 
tively. As it happens, the annual report of the 
company for the calendar year 1914 has been made 
public this week, and cannot be regarded as other- 
wise than unfavorable, since it shows an actual de- 
ficiency on the year’s operations. Evidently, it will 
take considerable time to bring such a property up 
to the full level of prosperity, no matter what the 
extent of the war orders. 

But the clique operators are entirely indifferent 
to this aspect of the matter and low-priced shares find 
especial favor on the theory that they will become 
veritable bonanzas in a few days. The gullibility 
of the public in such matters is almost beyond belief. 
Every one knows what happened in the case of the 
Rock Island shares on the eve of the appointment of 
receivers. This week even the Wabash shares were 
taken in hand, and Thursday morning, on purchases of 
barely 3,000 shares, the preferred stock was raised 
from 2% to 61%. This was on the knowledge that 
the reorganization plan was coming out. The fact 
that there was to be a heavy assessment on the 
shares was conveniently ignored for the time being. 
The rise furnished the desired opportunity to those 
who had long been waiting for a chance to realize, 
and in the afternoon the shares dropped back to 3%. 
The assessment is to be $30 ashare. Here war orders 
have played no part, but the underlying impulse has 
been the same, namely a notion that every security, 
low in price, is scheduled for a tremendous rise, after 
the fashion of the industrial shares which have been 
treated to such stupendous advances. Hence there 
is indiscriminate buying based on nothing substantial, 
which, as in the Rock Island case, may be followed 
by complete collapse. In brief, there is much of an 
unhealthy nature in the present clique manipulation 
of prices with the reckless buying of low-priced shares 
which it is engendering. 
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The statement of the United States Steel Corpora- 
tion for the March quarter, issued after the close of 
business on Tuesday, had both a favorable and an 
unfavorable aspect. On the whole, it was viewed 
with feelings of satisfaction and proved a stimulus 
to the speculation on the Exchange. 
award made yesterday in the case of the locomotive 
engineers, granting some of the advances in wages 
asked by the engineers and firemen, will be viewed 
with unconcern remains to be seen. Taking the Steel 
Company return for the quarter as a whole, the show- 
ing is very poor, but comfort and confidence is de- 
rived from the fact that when the earnings for the 
separate months are examined, it is found that the 
results were poorest in the opening month and best 
in the closing month. Indeed, the two present de- 
cided extremes. The net earnings for January were 
only $1,687,150, or the smallest of any month in the 
company’s history, but those for March reached 
$7,132,081, with the earnings for February, the inter- 
vening month, $3,638,578. Thus the results im- 
proved month by month. 
$915,058 was earned towards meeting the quarterly 
dividend of 134% on the preferred shares, which 
called for $6,304,919. In other words, the corpora- 
tion fell no less than $5,389,861 short of earning the 
preferred dividend for the quarter. This, considered 
by itself, would obviously furnish cause for real 
anxiety, suggesting the possibility that last year’s 
experience in the case of the common shares might 


be repeated and preferred dividends first have to | 
be reduced and ultimately suspended altogether. | 


Fortunately, the improvement in the earnings which 
has now taken place, as shown by the monthly re- 
turns, removes such a contingency from among the pos- 
sibilities of the early future; and in that sense the 
return has been construed as being favorable and 
also as being symptomatic of the improvement taking 
place in the case of many other industrial properties. 





The wheat acreage of the world and the movement 
to increase production of the winter variety of the 
grain in 1915 are referred to at some length in the 
Farmers’ Bulletin of April 23, issued by the United 
States Department of Agriculture. Various causes, 
which it is unnecessary to enumerate—except to 
state the fear of a shortage of supply is an important 
one—have combined to induce expansion in area 
and the effect is now, to some extent, apparent. 
In the United States, Canada and British India 
the area sown last fall was increased, it is stated, 
by about 8,500,000 acres. In the neutral countries 
of Southwestern Europe, also, there was some aug- 
mentation in area, but to what extent that was 
offset or annulled by contraction elsewhere in 
Europe is not yet determinable. It is remarked, 
however, that the normal wheat area of the coun’ 
tries engaged in the war is about 55,000,000 acres 
and a reduction of over 15% in that acreage would 
be necessary to counteract the 8% million addition 
in the exporting countries named above. A re- 
duction is, of course, admitted, but doubt as to its 
extent exists. In the British Isles, as a matter 
of fact, the area under wheat is officially estimated 
as a little larger than in 1914. Russia shows only 
a small decrease. Belgium is not an important 
producer and Germany’s acreage, usually not more 
than about 5,000,000 acres, is claimed to be much 
larger this year. From this it is apparent that any 
measurable decline in area in the countries at war 


Whether the | 


For the full quarter only | upon seeding operations. 
'in fact, are said to foreshadow a probable reduction 
| of 10 to 15% in Russia’s spring-wheat area. 


must have occurred in France, Austria-Hungary 
and Servia, whose aggregate winter-wheat planting 
in time of peace is approximately 29,000,000 acres. 

As regards spring wheat, the sowing of which is 
practically confined to Russia, the United States 
and Canada, involving some 90 million acres, or a 
little more than one-third of the world’s wheat 
territory, the logical conclusion, according to the 
Bulletin, is that, under existing circumstances, 
with weather and labor conditions favoring, there 
would be a large increase in planting this season. 
But present indications, it is stated, do not point 
to the heavy addition that was at one time expected, 
| though no definite figures have yet been published. 
In Russia, the closing of the Dardanelles and most 
| other export routes, has prevented the moving of 
;much of the surplus wheat from the last crop; this 
| has had a depressing effect upon the Russian mar- 
| kets and, in conjunction with the strained labor 
| situation and abnormal economic conditions incident 
to the war, has seemingly had a restraining influence 
Late commercial reports, 








This 
/expectation, if realized, the Bulletin intimates, 
‘would go far toward neutralizing the important 


| increase in planting looked for in all other spring- 


| wheat localities, leaving the aggregate wheat acre- 
'age of the world little, if any, larger than last year. 





Gold production returns, so far as made public, 
for the first quarter of 1915 for fields other than the 
Transvaal, do not disclose any important gains in 
yield over 1914. It is true that in Rhodesia and 
West Africa the output from the mines has been 
moderately greater than a year ago, and consequently, 
with the Transvaal included, the volume of gold 
secured from all the workings in Africa during 
the three months shows a gain of approximately 
215,000 fine ounces. But the Australasian gold 
fields continue to exhibit decreasing results (this 
having been the feature of the situation there for a 
decade), the quarter of 1915 falling some 35,000 fine 
ounces behind the year previous and from the Colar 
field of India a decline of about 8,000 ounces is 
reported. From Africa, Australasia and India 
therefore (countries that furnish more than half 
of the world’s gold product annually), an appre- 
ciation in yield of only 172,000 fine ounces is shown 
for the three months of this year as compared with 
1914. It is not to be presumed, moreover, that with 
conditions as they are either Russia or Mexico is 
doing any better now than a year ago and nothing 
has developed to indicate increasing results in 
Canada or the United States. The outlook for 
the full year 1915 predicated on the first quarter’s 
showing, is for an outturn equal to, or a little greater 
than, that of 1913 (which exceeded 1914 by some 
440,000 fine ounces), but hardly up to that of 1912 
—the high-water mark in production. 





At the National Association of Cotton Manufac- 
turers’ semi-annual convention at Boston on Wednes- 
day and Thursday, the President, Albert Greene 
Duncan, made allusion to the antagonism of the 
Government toward business enterprises. Referring 
to the past and present depression, Mr. Duncan re- 
marked that the reason generally assigned for it, 
especially by Government officials, is the war, with 
its disarrangement of the machinery for the free 
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exchange of commodities, &c., among the nations of 
the world. To his mind, however, that explanation 
is not sufficient, the halting attitude of business 
being the natural sequence of our recent national 
policies, which seem to embody a legislative and 
Governmental campaign against enterprise. Instead 
of being freed from shackles, the business man who 
has undergone the freeing process finds himself more 
hampered and harassed than at any previous time 
in the history of the United States. 

Mr. Duncan remarked that “corrective legislation 
is as necessary for the excrescences that may grow 
on our business as it is for the crimes and misde- 
meanors which arise in our social life; but corrective 
legislation is very different from the restrictive and 
punitive laws which now burden our statute books.” 
Legislation, to be of permanent value, must be con- 
structive, not obstructive. Mr. Duncan character- 
ized commission government, which now’seems to be 
the order of the day, in its theory and application 
absolutely at variance with the ideals of a republic 
whose basic principles have always been equal oppor- 
tunity for all and unlimited possibility of reward to 
any man who shows himself able to rise above the 
level of his fellows. He declared that Inter-State 
Commerce Commission control over the railroads 
had proven disastrous rather than beneficial, and, 
noting the fact that at the last session of Congress all 
forms of corporative business in this country were 
brought under the control of a Federal Trade Com- 
mission—a body with wider and more varied powers 
than ever before granted to a commission—he not 
unnaturally asks: ‘Is it any wonder that business 


is halting, unaware what the future may bring 
forth?” 





The}British Chancellor of the Exchequer intro- 
duced on Thursday in the House of Commons his 
proposal forjthe control of the liquor question during 
the war. The idea of total prohibition has been 
entirely;abandoned in favor of severe restrictions and 
high taxation. The measure, it is conceded, may be 
modified later on to meet opposition in Parliament. 
But the proposal, as presented, is to double the tax 
on spirits, to quadruple that on wines and to insti- 
tute an increase by graduated tax on beer to en- 
courage the lighter beers. These features were 
strongly opposed as soon as introduced. The 
O’Brienites, as a protest against an additional taxa- 
tion on Irish whiskies and beers, brought about the 
first division in the House since the outbreak of the 
war by taking the unusual course of voting against 
the provisional resolutions bringing the taxes into 
force at once to prevent withdrawals from bonds 
while Parliament is dealing with the matter. The 
resolution relating to spirits was adopted by a. vote 
of 89 to 5, the minority being composed of the 
O’Brienites. The extra taxes will be included in the 
Budget which the Chancellor will introduce in the 
House of Commons on Tuesday next, and the bill, 
which is an amendment to the Defense of the Realm 
Act, will be proposed for the second reading at a 
later date, when the debate on it will take place. 
Before that time the Chancellor has promised to place 
in the hands of the Members of Parliament a series 
of reports of independent investigators, on whose 
findings the Government’s decision to take the pro- 
posed action is based. ‘The English nation,” 
Lloyd-George said, “should subordinate everything 
to the present struggle and clear away all obstacles, 





so that we may win this war. Out of the 8,000 
employees in one plant alone 1,800 of the workers 
failed to resume work after the three day’s holidays 
at Easter. That in itself proves the need of this 
legislation.’”? As the present tax on spirits per proof 
gallon in England is 10 shillings, the new tax will 
almost double the retail price of spirituous liquors. 





Yesterday’s statement by the French War Office 
confirmed indefinite reports that have been current 
during the earlier days of the week that German 
warships were abroad in the North Sea. The fol- 
lowing paragraph appeared in the official statement 
yesterday: ‘‘German warships have been reported 
at large off the coast of Belgium. Dunkirk yester- 
day received nineteen shells of large calibre. Twenty 
persons were killed and forty-five wounded. Some 
houses were destroyed.” It was last evening ex- 
plained by the British official press bureau that the 
French communique had been misinterpreted, and 
that it was German artillery that had been responsible 
for the damage. Dunkirk is at the North Sea 
entrance of the English Channel, on the northern 
coast of France, a short distance from the Belgium 
line. The French cruiser Leon Gambetta was tor- 
pedoed by the Austrian submarine U-5 in the Strait 
of Otranto on Monday night and 552 of those on 
board, including all her commissioned officers, per- 
ished. The cruiser was attacked when on patrol 
duty in the waterway leading to the Adriatic Sea. 
Italian vessels rescued 162 of the survivors. 





Italy has not yet, so far as has been published, 
taken final action on the question of entering the 
war. Nevertheless, intense military activity is being 
displayed by both Austria and Italy, and definite 
developments in this direction seem at the present 
writing a question of days, if not of hours. An 
Associated Press dispatch, dated Rome, Thursday 
evening, states that from persons in close touch with 
the war situation as it affects Italy, information has 
been obtained indicating that the Government had 
arrived at an understanding with Great Britain and 
France concerning the terms upon which Italy will 
enter the war if she eventually decides to do so. 


This agreement, while unofficial, is described as 
follows: 


(1) A provision for concerted military action. 
Italy will refrain from hostilities during the present 
stage of desultory trench warfare, which would enable 
Germany and Austria to concentrate a large part of 
their forces against her. She will time her blow 
contemporaneously with a general effort by all the 
opponents of the central empires now in the field. 

(2) An understanding concerning the territory to 
be awarded to Italy in the event of victory. 

(3) A provision that after the war an alliance shall 
be formed between Italy and the present Triple 
Entente of Great Britain, France and Russia. 





The news from the Western field of war operations 
this week indicates that another great battle has been 
fought. The dispatches, owing to the severe censor- 
ship, are so completely indefinite as to render it im- 
possible to form a satisfying opinion of the actual 
result. Presumably there has been another stub- 


born drive by the Germans, which has been checked 
by the Allies, and most if not all of the lost ground has 
been recovered. The German advance north and 
northwest of Ypres retains its foothold west of the 
river Yser but is unable to benefit by it. 


The town 
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of Lizerne has changed hands three times and the 
entire territory in the vicinity is being fought for, 
inch by inch. Very little has been heard from the 
Eastern theatre of the conflict. Petrograd reports 
that German-Austrian attacks near Poelena in Hun- 
gary, the key to the Hungarian plains, have been 
repulsed and that fighting continues in the vicinity 
of the Uzok Pass. The British Admiralty on Mon- 
day announced officially the disembarkation of land 
forces to attack the fortifications guarding the 
Dardanelles. At the same time the bombardment 
of the forts of the Strait was resumed by the Allied 
fleet. Latest accounts by cable show that with 
heavy losses to both sides the British appear to have 
taken possession of ten miles of the tip of the Gallipoli 
Peninsula, fought their way across from Sulva Bay 
to the Straits side (5 miles) and captured Gallipoli 
town and Maitos, further south on the narrows near 
Kilid Bahr. Troops that landed at Enos have ad- 
vanced 8 miles. One dispatch states that the 
Allied fleet has reached Uryse, 8 miles up the Dar- 
danelles. A Bucharest report says that a portion 
of the Russian Black Sea fleet has been sighted pro- 
ceeding southward convoying troop ships. Advices 
from Constantinople declare that the British claims 
of success on the Gallipoli Peninsula are without 
foundation. 





A new draft of the Japanese demands on China 
was presented on Wednesday to the Chinese Foreign 
Minister at Peking by the Japanese Minister. Some 
modifications on minor points are evident. The 
clause in the original demands relating to the super- 
vision of the organization of the Chinese police by 
the Japanese has been withdrawn except in reference 
to Manchuria and the second clause of Group 3, 
relating to the Hanyeh-Pino Company mining con- 
cessions, has been eliminated entirely. The new 
document contains twenty-four articles. The Japa- 
nese plenipotentiaries have, it is said, informed the 
Chinese plenipotentiaries that the revised draft is 
the irreducible minimum, the acceptance of which 
Japan insists upon. Japan, however, makes one 
noteworthy concession, offering to restore Tsing-Tao 
to China if China defers no longer the acceptance of 
Japan’s demands. The restoration of Tsing-Tao will 
be made on the condition that it becomes a treaty 
port with Japanese and foreign settlements, inde- 
pendent, as elsewhere, of Chinese control. The 
progress of the Chino-Japanese situation is being 
watched with keen interest at Washington. Several 
conferences on the subject have already taken place 
between Secretary Bryan and the Japanese Ambassa- 
dor, Viscount Chinda. Mr. Bryan has laso been in 
consultation with the Chinese Minister, Mr. Kai Fu 
Shah, but has declined consistently to discuss the 
matter under consideration. 





Very little of a practical nature has occurred in 
Mexico this week. Secretary Bryan, in a statement 
published on Thursday, intimates that our own Gov- 
ernment is not considering the question of recognizing 
any Government in Mexico. Carranza officials at 
Washington are urging upon the State Department 
their claims to recognition. They plan to issue in 
the near future a statement outlining the proposals 
to this end that they have presented. With Gen. 
Obregon declared to be operating with continued 
success against the Villistas in the north, Gen. 
Carranza apparently is launching a new campaign 





against the Zapatistas in the interior of Mexico, ac= 
cording to advices to our Navy Department from 
Rear Admiral Caperton at Vera Cruz. 





The pendulum apparently has swung to the full 
limit so far as talk in London of early peace is con- 
cerned. It seems to have started on the return. At 
any rate advices from the British centre in this re- 
spect have been appreciably less optimistic this week 
and the general markets on the London Stock Ex- 
change have ruled quiet. The American depart- 
ment of the market has been an exception, having 
shared in the activity and irregularity current on 
this side of the Atlantic. On Monday (quoting 
press cables) 182 separate transactions in American 
stocks on the London Stock Exchange were reported 
in addition to 28 in Canadian Pacific; Tuesday’s cor- 
responding figures were 171 and 23, Wednesday’s 
146 and 25, Thursday’s 209 and 20 and Friday’s 
369 and 44. A somewhat easier tendency has de- 
veloped in the London money market following the 
payment of the final installment of the war loan 
on Monday. The amount required for this install- 
ment was estimated at about £15,000,000, which was 
much below general expectation. It confirms, how- 
ever, the statement, made at the time of the offering 
of the loan, that there had at that time been a large 
proportion of payments made in full. 

British Treasury bills are being marketed in a 
way that is satisfactory to the Government. Last 
week’s sales under the new arrangement for non- 
competitive distribution amounted to £23,326,000, 
or an average of £3,887,000 daily. The amount of 
bills outstanding up to the close of last week exceeded 
£125,000,000. A total of £15,000,000 of these bills 
matured on Wednesday and was paid. There is 
said to be no immediate prospect of a new loan 
specifically for war purposes. With the growing 
abundance of funds, the British Treasury is evincing 
some disposition to moderate its attitude of extreme 
resistance to foreign loans in its plan to conserve 
British funds for purely British or colonial uses. 
Advantage is being taken apparently of the loophole 
in the original restrictions, namely that refundings 
might be offered in the English market providing 
authority for the same had been secured from the 
Treasury. Negotiations are in progress for an Ar- 
gentine £5,000,000 6% five-year loan to be issued 
in London in conjunction with a similar loan in New 
York, the bonds to be offered at 99 and the proceeds 
to be employed chiefly for the purpose of meeting at 
maturity Argentine Treasury bills, a large amount of 
which is held in London. It is reported that ne- 
gotiations by the British Government for the pur- 
chase of Argentine wheat figured in some measure, 
so far as the British Treasury, was concerned in the 
Argentine bond transactions. A South African loan 
of £2,500,000 in 4 per cents is soon to be offered at the 
British centre. The result of the allotment of the 
£2,250,000 Victoria Government, Australia, 444% 
bond issue at par, to which we referred in last week’s 
issue, has been more satisfactory than expected. 
The applications exceeded by nearly 100% the full 
offering. Small subscribers received the amounts 
of their subscriptions in full, but the larger ones 
obtained only 57% on allotment. It is stated that 
the new Treasury bills are supplanting commercial 
bills in the English market, owing to the comparative 
scarcity of the latter. The Government of New 
Zealand has, it is reported by cable, succseded in 
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placing about £500,000 in 4 per cents privately with 
an English banking syndicate at about 95. Financial 
London is extremely interested in the new Budget 
proposals that David Lloyd-George, the Chancellor, 
will present in the House of Commons on May 4. It 
is feared that he may suggest additional direct taxa- 
tion. On the other hand, a further increase in the 
income tax was arranged as far back as last Novem- 
ber. This, possibly, may provide the full amount 
of direct revenue that Lloyd George may feel in- 
clined to demand. Day-to-day funds in London 
closed at 14%@1%%, showing no quotable change 
for the week. 





Cables from Paris state that the Bank of France 
has released 5,000,000 francs to the Bank of England 
for transmission to New York to assist in steadying 
exchange. Accounts from the French centre seem 
more satisfactory, showing that the gradual unofficial 
liquidation of the outstanding July position is in 
progress. On the Coulisse prices of many securities 
are above the pre-war level. The Rock Island re- 
ceivership’on this side has apparently not attracted 
active attention in France, although there is a con- 
siderable holding of the company’s securities in that 
country. Arrangements are being made in this city 
for dissolving the syndicate which underwrote the 
$50,000,000 5% one-year French Treasury bonds, 
which werefoffered for public subscription in this 
country a short time ago, the transaction having 
been fully completed. Russian oil and metal stocks, 
as well as Russian State funds, have been steady on 
the French market, notwithstanding the announce- 
ment of an issue of 400,000,000 rubles of short 
5 per cents and of 300,000,000 rubles of Internal 
Treasury 3 per cents. French rentes closed at 
72.40 francs for cash, against 72.85 franes a 
week ago. 





Very little in the way of financial information has 
been received by cable from Berlin this week. The 
“Norddeutsche Allgemeine Zeitung’ of that city 
announces that an American banking group has 
taken $10,000,000 of the nine months’ Imperial 
Exchequer bonds and placed them among their cus- 
tomers. ‘This step, the newspaper in question says, 
was taken to strengthen German credit in the United 
States. This announcement refers undoubtedly to 
the notes recently purchased by Chandler & Co. of 
New York and Philadelphia and offered for public 
subscription in this country at 995. The notes 
bear 5%. A dispatch from Geneva states that value 
of German marks continues to fall. Swiss postal 
authorities have announced that after May 1 German 
postal orders will be cashed on the basis of 110 cen- 
times to the mark, a depreciation of 12%. A Berlin 
dispatch 1 received by way of London saniete that the 
Federal ( Council” has extended until July" 31 the 
Operation of the order which ‘provides that claims held 
by foreign n_persons or corporations which accrued 
before July 31 1914 cannot be sued on. 
bet Fs ES 

Official Bank rates at the leading European centres 
remain at figures quoted last week, namely at 5% 
in London, Paris, Berlin and Amaterdam and 54% 
in Vienna. In London private discounts remain at 
254% for short and 274@2 15-16% for long bills. A 
week ago the respective anetations were 234% and 
2 15-16@3%. No private bank rates of discounts 
have this week been received in this city, so far as 

















we have been able to learn from the Continental 
centres. 





A reduction of £325,996 was reported by the Bank 
of England this week in its gold holdings, bringing 
the total down to £55,314,380. One year ago the 
amount was £36,765,422 and two years ago £37,- 
767,218. The total reserve decreased £679,000 (note 
circulation having increased £353,000), and the pro- 
portion of reserve to liabilities is now 17.83%, 
against 18.56 last week and 42.37% a year ago. 
Public deposits are £6,653 ,000 higher; other deposits 
decreased £1,720,000 and loans (other securities) 
increased £2,371,000. The Bank’s reserve aggre- 
gates £39,078,000, against £26,338,387 at this date 
one year ago and £27,230,698 in 1913. The out- 
standing loan account is £146,693,000, against £42,- 
463,243 in 1914 and £32,985,190 in 1913. Our 
special correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the bank week: Inflow, £682,000, wholly 
bought in the open market; outflow, £1,008,000 (of 
which £175,000 earmarked, £25,000 to Argentina, 
and £808,000 net sent to the interior of Great Britain). 
We add a tabular statement comparing for the last 
five years the different items in the Bank of England 
return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 
April 28. April 29. April 30 May 1. May 3. 
£ £ £ £ £ 

Circulation -....-. 34,685,000 28,877,035 28,986,520 29,059,600 28,340,605 
Public deposits__..132,067,000 19,020,326 15,730,287 18,047,955 14,147,412 
Other deposits--.-.. 87,030,000 43,126,915 39,573,640 41,339,634 42,069,864 
Gov’t securitjes.... 51,063,000 11,046,570 12,897,827 14,155,013 14,971,344 
Other securities. ...146,693,000 42,463,243 32,985,190 33,977,455 32,067,572 
Reserve notes&coin 39,078,000 26,338,387 27,220,698 29,061,115 26,914,450 
Coin and bullion... 55,314,380 36,765,422 37,767,218 39,670,715 36,805,055 
Proportion of reserve 

to liabilities... .- 17.87% 42.37 49.22% 48.91% 47.94% 
4 eee 5% 3% 44% 34% 3% 





The Bank of France again reported a loss in gold 
holdings this week, due in some measure to its new 
policy of exporting the precious metal to steady ex- 
change. This week’s reduction amounted to 36,- 
152,000 francs, as against 25,327,000 francs a week 
ago. The gold on hand aggregates 4,191,896,000 
francs, which compares with 3,644,880,000 francs at 
the corresponding date one year ago and 3,249,900,- 
000 francs in 1913. Silver holdings decreased 719,- 
000 frances, to 376,336,000 ‘francs, against 628,444,000 
francs one year ago and 598,925,000 franes in 1913. 
Note circulation of the week shows an expansion of 
39,324,000 frances, general deposits increased 5,459,- 
000 francs, while discounts were reduced 7,845,000 
frances, treasury deposits were reduced 47,818,000 
francs and the Bank’s advances decreased 8,069,000 
francs. Deposits now stand at 2,329,300,000 francs, 
against 686,153,000 frances one year ago and 638,605,- 
300 franes in 1913. 





The Imperial Bank of Germany reports an increase 
of 6,324,000 marks in gold and a decrease of 134,- 
559,000 marks in the cash item, which includes Im- 
perial and Loan Bank notes and notes of other banks 
in addition to coin and bullion. The Bank’s dis- 
counts decreased 116,789,000 marks, loans were re- 
duced 5,525,000 marks, circulation was curtailed 
70,598,000 marks, deposits were withdrawn to the 
net amount of 212,000,000 marks, while the holdings 
of Treasury bills were reduced 3,084,000 marks. 
The Bank’s gold holdings aggregate 2,359,827 ,000 
marks, against 1,253,460,000 marks in 1914 and 
965,100,000 marks in 1913. Combining loans and 
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discounts we have a total of 3,453,081,000 marks. 
One year ago the total was only 924,360,000 marks 
and in 1913 1,258,420,000 marks. Circulation out- 
standing aggregates 5,056,011,000 marks, against 
2,101,307,000 marks in 1914 and 2,030,600,000 
marks in 1913. 





Notwithstanding that the money market has been 
called upon to finance the sale of $40,000,000 Balti- 
more & Ohio notes, and to some extent subscrip- 
tions to the $100,000,000 convertible bond issue of 
the New York Central, local money rates at the close 
show fractional reductions for fixed maturities. The 
continued activity in Stock Exchange trading has 
likewise proven ineffective, so far as encouraging 
lenders to show greater independence. Call rates 
for renewals have remained pegged at 2%. Ad- 
vices from the West suggest a general plethora of 
loanable funds. Business in that section is be- 
ginning to show signs of improvement, though this 
seems thus far merely in sentiment instead of in a 
more practical way. Stock Exchange commission 
houses in New York report quite a substantial 
amount of investment buying of securities. But 
the supply of funds is so large that the accumulation 
of all these various demands is without stimulative 
influence. 

Last Saturday’s bank statement showed the further 
large gain of $12,977,050 in the surplus reserve 
above requirements and of $15,304,000 in the aggre- 
gate reserve. Reserve requirements were increased 
$2,326,950 as a result of the larger deposits. The 
surplus above requirements now stands at $171,034,- 
870, which compares with $30,354,400 under the old 
form of bank statement, requiring 25% instead of, 
as at present, 18% of deposits to be carried. Loans 
increased during the week $10,283,000; net demand 
deposits increased $12,826,000 to $2,308,536,000, 
and time deposits increased $2,509,000, to $123,721,- 
000. Reserves in “own vaults” increased $12,377,- 
000, to $417,166,000, including $345,208,000 in 
specie. Reserves in Federal Reserve banks increased 
$1,256,000, to $121 ,440,000; reserves in other deposi- 
taries increased $1,671,000, to $31,681,000. The 
figures here given are the actual as distinct from 
average ones. The Clearing-House statement in a 
more detailed form appears on a subsequent page 
of this issue. 

Referring to money rates in detail, demand loans 
have this week covered a range of 134@2%%, 
which is identical with the range a week ago. The 
ruling rate, as we have already noted, has remained 
pegged at 2%. On Monday and Tuesday and on 
Thursday and Friday the extreme figures were 134@ 
216%; on Wednesday 134@214% was the range. 
Time money closed at 244@234% for sixty days 
(against 234% a week ago), 234% for ninety days 


(against 3%), 3% for four months (against 314%), | 


3@314% for five months (against 3144@3144%), and 
3@34%% for six months (against 344@3%%). 
The supply of commercial paper continues limited 
and buyers are quoting slightly easier discounts, 
so that most of the business in high-grade names 
is passing at 314%, against 334% a week ago. 
Closing quotations are 3144@334% (against 3144@ 


4% a week ago) for sixty and ninety-day endorsed | 
bills receivable and for four to six months’ single | 


names of choice character. Names not so well 
known require 4@414%. The discount rates at 
the Federal Reserve Bank at New York remain 


| 





at 4% for thirty to ninety days and 5% (for 
agricultural bills, of which none has as yet been 
purchased) above ninety days. 





Sterling exchange continues on more or less of an 
artificial basis. All interests seem to be awaiting 
some form of official announcement of the arrange- 
ments that have been completed for formal British 
credits in the New York market. Thus far there 
has been no definite announcement showing that the 
most recent plan of a syndicate of New York banks for 
purchasing short-term British Treasury bills has gone 
into operation. However, people with experience in 
the foreign exchanges are convinced that,as pure 
banking routine, New York bankers have already 
granted credit to London either for or on behalf of 
the British Government. These transactions being 
entirely between bankers, and thus professional in 
character, are not subject to public proclamation. 
There seems to have been some substantial renewal 
of sales on London account of American securities 
this week, although details that may be regarded 
reasonably accurate as to the volume are not avail- 
able, and estimates among sterling exchange authori- 
ties on this side seem to differ widely. Day-to-day 
rates in London are as abundant as at home here. 
Money rates suggest slight expectation of improve- 
ment in the near future on either side of the Atlantic; 
hence, they are not at the moment relative factors in 
the situation. Negotiations that are in progress for 
a loan, supposed to be for $10,000,000, to the Argen- 
tine, are being watched as a possible influence of the 
near future. Buying of exchange by a prominent 
local financial institution was supposed to be in 
anticipation of this loan. It constituted a steadying 
factor in the exchange market during the closing 
days of the week. Exportations of merchandise con- 
tinue to show a good’excess over the importations and 
are furnishing a liberal supply of bills, the preliminary 
figures for the week ending last Saturday indicating 
an excess of $20,611,584, compared with $12,934,000 
for the week preceding. The figures in this direction 
have not recently been as spectacular as those for 
earlier months. Thus, for the four weeks ending 
April 24 the total excess of merchandise exports over 
imports was only $72,000,000 for the customs districts 
through which something over 85% of the foreign 
trade of the country passes. For the entire month of 
March, including all customs districts, the excess 
on the export side was no less than $141,000,000; in 
February it was $174,000,000 and in January 
$145,000,000. 

The Continental exchanges have ruled easy in tone. 
The feature of the week has been the weakness in 
Italian lires, presumably associated with the critical 
stage of the Italian Government’s attitude toward 
the war. There was, however, a sharp, unexplained 
recovery on Friday. Bankers’ sight finished at 
5 80, against 5 82 one week ago and 5 7134 a fort- 
night ago, and bankers’ cables closed at 5 79%, 
against 5 813g on Friday of last week and 5 784% 
the week preceding. The low figures of the week 
were 5 86 for checks and 585 for cables. Paris 
checks finished at 532% and bankers’ cables at 
5 3214, comparing with 5 32% and 5 3134, respec- 
tively, a week ago. Bankers’ sight on Berlin closed 
at 82 7-16, against 8214 a week ago, and cable trans- 
fers are 82 9-16, against 82 5-16. Swiss exchange 
closed at 5 3314 for bankers’ sight, against 5 34, and 
bankers’ cables at 5 3214, against 5 33. The*check 
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rate on Amsterdam is 39 7-16 for bankers’ sight, 
against 393¢ a week ago, and bankers’ cables are 
unchanged at 39 7-16. In Paris the London check 
rate closed at 25.56, comparing with 25.55 on Friday 
of last week. 





Compared with Friday of last week, sterling ex- 
change on Saturday was slightly firmer, and demand 
was quoted at 4 78 15-16@4 79 1-16, cable transfers 
at 4 7914@4 79 5-16, and sixty days at 4 764@ 
47634. On Monday exchange quotations were firm 
and higher, mainly on selling of American securities 
by Europeans, with an advance to 4 79144@4 7914 
for demand and 4 7934@4 79 9-16 for cable transfers; 
sixty days was unchanged at 4 7614@4 76%%. Re- 
newed talk of the establishment of the long-expected 
British credit in the near future brought about a 
further rise on Tuesday in the initial transactions; 
later, however, prices receded on reports of a heavy 
increase in exports; demand bills ranged at 4 794@ 
4 791%, cable transfers at 4 79 9-16@4 79 13-16 and 
sixty days at 4 76144@4 7634. On Wednesday the 
upward movement was checked and a weaker tenden- 
cy became evident; demand declined to 4 79%@ 
47914, cable transfers to 4 7934@4 791% and sixty 
days to 4 7634@4 765%; trading was quiet, the dis- 
position being to await developments believed to be 
pending. Sterling exchange was more active on 
Thursday, and an unusually light supply of commer- 
cial bills, coupled with a good inquiry, induced frac- 
tional advances, to 4 79 3-16@4 79 7-16 for demand, 
4 79 7-16@4 79 11-16 for cable transfers and 4 764% 
@4 76% for sixty days. On Friday the market ruled 
quiet and irregular. Closing quotations were 4 764% 
@4 7634 forsixty days, 4 79144 @4 79 7-16 for demand 
and 4 79 9-16@4 7934 for cable transfers. Commercial 
on banks nominal, documents for payment nominal. 
Seven-day grain bills at 4 7814@4 783%. Cotton for 
payment nominal; grain for payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $4,407,000 net in cash as a result of the cur- 
rency movements for the week ending April 30. 
Their receipts from the interior have aggregated 
$8,216,000, while the shipments have reached $3,- 
809,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $35,000, the combined re- 
sult of the flow of money into and out of the New 
York banks for the week appears to have been a gain 
of $4,372,000, as follows: 

















Week ending April 30. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement- -------- $8,216,000 $3,809,000|Gain $4,407,000 
Sub Treasury operations -.....---- 18,420,000 18,455,000} Loss 35,000 
Ee Ee $26,636,000! $22,264,000/Gain $4,372,000 





The following table indicates the amount of bullion 
in the principal European banks: 
































Aprti 29 1915. April 30 1914. 
Banks of 
Gold Silver. Total. Gold. Silver. Total. 
£ et. £ £ £ 

England..| 55,314,389 —-.._.__- 55,314,389] 36,765,422)  ..______ 36,765,422 
France - . .|167,675,440| 15,053 ,040|182,728 ,480)145 854,040 25,184 ,560)171,038,600 
Germany -./118,088,05 2,000,000) 120,088,050} 66,201,550) 16,643,300) 82,844,850 
Russia ...|170,791, 5,417 ,000}176,208,000)177,888,600} 6,661,000)184,549,000 
Aus. Hune| 51,578,0 12,140,000} 63,718,000, 52,190,000) 12,441,000 64,631,060 
Spain _...| 24,320, 29,457,000, 53,777,000) 20,431,000) 28,844,000, 49,275,000 
| ES 50,964, 2,700,000) 53,664,000) 45,750,000} 3,096,000) 48,846,000 
Netherl’ds 24,243,006 170,900, 24,413,900) 13,539,000) 744,500) 14,283,500 
Nat.Belgd| 15,380, 600,000) 15,980,000; 8,841,333) 4,420,667) 13,262,000 
Sweden _.| 6,300,000 -...._-_- 6,300,000, 5,786,00G)  -.__.__- 5,786,000 
Switz'land 9,635,200 -...._-- 9,635,200, 6,797,000,  ..._.... 6,797 ,C00 
Norway ..| 3,413,000 -.....-.. 3,413,000, 2,581,000)  ..___._. 2,581,0u0 
Tot. week/697,702,079 67,537 ,940)765,240,019|582,624,345| 9°,035,027/680,65$ ,37 
Prev. week'698,340,655% 67,292,7001765 633 3551584 ,217,841| 98,467,707\682,685,542 











e July 30. d Sept. 21. 





THE NEW CAMPAIGNS IN EUROPE. 


The resumption of active war operations on a large 
scale, on the Franco-German frontier and in the 
attack on the Dardanelles, confirms the view taken 
all along by the most experienced observers of the 
European conflict, and supported by what were said 
to be private statements by Lord Kitchener—that 
the war, considered from the standpoint of an ag- 
gressive campaign by the Allies, would really have 
its beginning this present spring. In other words, 
the German successes at the opening of the conflict 
were achieved because of that country’s much more 
complete readiness for the fight, and the deadlock 
in the intrenchments during winter was little except 
an interlude. It is true that the character of the 
trench fighting this past season, along with the alter- 
nate victories and defeats on the Russian frontier, 
had led to a somewhat general inference that the 
whole campaign had entered on a complete and con- 
tinuous deadlock. With this idea in mind, even 
some expert critics had taken the ground, on the 
one side that Germany’s plan was merely to hold 
Belgium and Northeastern France, thus leaving the 
Allies to exhaust themselves in a fruitless offensive; 
on the other side, that the Allies proposed merely to 
maintain the military status quo, awaiting the 
economic exhaustion of Germany. 

But the trouble with this theory was that it gave 
no obvious solution to the problems created by the 
war. It was impossible, in the first place, tosay how 
soon or in what way such imagined exhaustion would 
operate; and it was equally impossible to suppose that 
any peace concluded under existing circumstances 
would beof a character to settle, with reasonable ap- 
proach to permanence, the actual issues of the war. 
Nothing has indicated more unmistakably the second 
of these facts than the totally incompatible nature 
of the peace plans lately put forth, by one side or the 
other, as acceptable to itself. 

The violent and destructive fighting of the past 
week, along the line from Belgium to the Vosges, has 
been of an inconclusive character. It began with 
aggressive operations by the French. This was 
superseded early in the present week by resumption 
of the initiative on a verylarge scale by Germany— 
an attack so vigorously conducted as to give the 
impression, during one or two days, that distinct 
German successes were being achieved. Even the 
Stock Exchange was disposed at the time to reflect 
that inference. As usual, the War Office bulletins 
disagreed as to actual results; but later authentic 
news has given no reason to believe that definite 
achievements have been scored on either side. 

If it is asked, what the contestants on this western 
frontier had expected to accomplish, the answer 
probably should be that the Allied commanders 
wished, in the first place, to revive the spirits of their 
troops by active campaigning, after the prolonged 
and disheartening winter experience in the trenches; 
that they also had the purpose, through an aggressive 
demonstration in that quarter, to prevent German 
commanders in the West from detaching large bodies 
of troops to assist Austria in her defensive campaign 
against the Russian invaders in the Carpathians. 
Apparently the second purpose has been successful, 
though the Austrians, by their own account, are 
showing fresh vigor in opposing the Russian advance 
through the mountain passes into Hungary. But 
beyond this hold ng of the German troops on the 
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western battle line, it has been growing more and 
more probable, on the face of things, that the situa- 
tion in Belgium and France resembles the bombard- 
ment of one another by two powerfully fortified 
positions, with occasional frontal attacks on the in- 
trenchments—an operation in which success on either 
side means merely the bending back of the hostile 
line, the capture of more or less prisoners, and the 
regaining, temporarily or permanently, of two or 
three miles of ground previously in the hands of the 
enemy. 

More interesting, because more uncertain, is the 
problem of the Dardanelles. It is now quite evident 
that the resisting power of the Turkish forts had been 
underrated at the start. The German commander 
of the Turkish troops has repeatedly declared of 
late that these positions are impregnable, and that 
the Allied campaign is doomed to failure. It has 
been noticeable recently that criticism of the British 
Admiralty, notably of Winston Churchill, has been 
very vigorous in the English press, on the ground of 
rash impetuousness in the attack as ordered on the 
Turkish forts; a repetition, according to the argu- 
ment of the critics, of the futile attempt last autumn 
to relieve Antwerp through British naval re-enforce- 
ments. This criticism may be inspired by party 
politics. But at all events, the Allied commanders 
in the Dardanelles are now doing what perhaps they 
should have begun by trying to do—namely, land- 
ing large bodies of troops on the Aegean side of the 
peninsula, north of the fortifications, so that the 
Turkish strongholds may be attacked in the rear by 
land operations while the warships are bombarding 
them in front. 

The results at stake in this particular contest are 
very great. The forcing of the Dardanelles and the 
fall of Constantinople would produce an immense 
impression on public opinion in the Balkan States; 
would probably draw Rumania into the fight, and 
would help to insure against Bulgaria’s joining the 
enemy. It would conceivably also force the hand of 
Italy. Ifso, an approach to the Austrian dominions 
from the south and the southeast would quickly be 
opened, and a new character imparted to the whole 
campaign. But all this remains to be achieved; as 
yet the Turkish forts have fulfilled the promise of 
their German constructers. 

Furthermore, the attitude of the Southern Euro- 
pean neutral States remains inscrutable; this being 
noticeably so in the case of Italy, whose diplomacy 
at this juncture, while exceedingly obscure and diffi- 
cult to follow, has begun to arouse a good deal of 
adverse criticism. It has been recognized all along 
that Italy’s participation in this war on the side of 
the Allies was difficult, because in form that Govern- 
ment is still an ally of the Teutonic Powers, and be- 
cause it refused to join them only on the ground that 
the alliance was of a purely defensive character. 
These facts have notoriously made it embarrassing for 
Italy to take the field against Austria, without such 
provocation as Austria has been careful not to give. 
If, then, the Italian Government were obstinately to 
preserve neutrality, its attitude would at least be 
logical. On the other hand, it might be possible 
to recognize that war had become inevitable in case 
the Italian Government’s position were visibly forced 
by Italian public opinion. But granting these 
possible alternatives, it must be said that the re- 
peated reports of negotiations, especially through 
Germany’s emissary to Rome, Prince von Buelow, 





with the alleged purpose of fixing the surrender of 
the Trentino by Austria to Italy as the price of con- 
tinued neutrality, have produced an unpleasant im- 
pression. Very many observers have been dis- 
posed to comment, first on the coolness with which 
the German Government has apparently been offer- 
ing Austria’s Adriatic possessions to Italy, without 
the concurrence of Vienna; but second, on the fact 
that the Italian Government’s attitude, if rightly 
represented in the cables, has run too close to some- 
thing like blackmail of a hard-pressed belligerent 
neighbor to commend itself. 

There is left the Russian advance on Hungary, 
concerning whose actual status great obscurity exists 
in the dispatches. The halt in the forward movement 
of the Russian armies is of itself by no means a neces- 
sary sign of a decisive check; because consolidation 
and re-arrangement of military bases and connections 
would, in any case, be essential after so long a for- 
ward movement, and in preparation for a further 
advance into the enemy’s territory. Such prepara- 
tions wouldinevitably taketime. Ifthe forward move- 
ment should be successfully resumed, Hungary cut off 
from Germany and the rest of Austria, and all the 
Austrian troops to home defense, an important 
change in the general situation would necessarily 
ensue. Like the fall of Constantinople, its effect 
on the attitude of the Southern neutrals would be 
very great. Eventually, it would change in large 
degree the character even of Germany’s campaign, 
since Germany itself would then be threatened both 
from the south and from the northeastern Russian 
border. But it remains to see whether Russia, pro- 
verbially powerful in defense and proverbially uncer- 
tain in the large offensive, can achieve this mighty task. 

Thus the situation of the European war at the 
opening of spring really represents three large prob- 
lems, whose solution, individually and jointly, de- 
pends on the power, resources and tactical skill of 
the Allies or of their antagonists. As to the often 
discussed possibility that the German fleet as a 
whole may emerge from its protected harbor and 
challenge the English fleet to a decisive sea engage- 
ment, this hasall along been one of the favorite con- 
jectures of imaginative war critics. The idea is re- 
flected in numerous more or less irresponsible rumors 
which nowadays come daily to hand in the dispatches. 
All that can be said of this matter is, that such 
action, unless in extreme and final emergency, would 
be contrary to the whole line of policy, consistently 


pursued by the German Admralty since the out- 
break of the war. 








SECRETARY REDFIELD AND HIS 
BUSINESS CRITICS. 


General business is good and is steadily growing 
better. So we are once more informed by Secretary 
of Commerce Redfield, the same who once hinted 
that any manufacturer who ventured to complain 
of adversity and impute that to tariff reduction 
might expect to have his methods and his lack of 
efficiency investigated and held up to the light by 
pitiless Government agents. Now whoever mentions 
hard times is classed by him with “purveyors of 
poverty for personal purposes,” and those will go 
to their own places, at their appointed time, “‘unwept, 
unhonored and unsung, followed by the deserved 
curses of the deceived,” &c. 

According to Mr. Redfield, anybody may have an 
opinion as to the condition and prospects of business, 
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but only optimistic ones may be uttered; other opin- 
ions may be held privately and silently, but to dissent 
audibly from the prosperity chant presses hard on 
the lines which define conspiracy and high treason. 
We have had talk of this sort before, but never so 
fervently execratory as now. ‘These are they who 
in secret places speak evil of those who have brought 
the country through the most terrible commercial 
shock in its history and landed her safe and strong 
upon the peaceful shores of prosperity and influence.” 
Very rhetorical language, but is the country really 
“through” and is it really “landed” on those delight- 
ful shores? Upon this one may be permitted to 
have doubts, if he keeps them locked within his own 
breast; but he is warned that he must not utter them. 
The prosperity which needs so frequent announce- 
ment and must not be subjected to any word of ques- 
tion would seem to be somewhat unstable; but Mr. 
Redfield authoritatively pronounces it solid as 
Gibraltar, and he is quite as sure who made it so: 


“For the American public knows that it has had 
at the hands of the present Administration affirma- 
tive and constructive service; and as it sees the days 
of prosperity returning and the mills reopening and 
the miner and farmer busier and more prosperous 
than before, it will say to the prophets of evil: ‘what 
have you to offer better than the foundation on which 
these things are builded?’ ” 


Let us be thankful for those old foundations, and 
no prophet of evil or of good can offer anything better 
than they; but the historical fact is that they were 
laid before the year 1913 and even before this present 
century; therefore the service by the present Adminis- 
tration, be that affirmative and constructive or other- 
wise, cannot claimthem. The truth is that business, 
feeling relief, has been steadily improving since the 
adjournment of Congress on the 4th of March. 

“What hour is it?” asked the King. “It is any 
hour your Majesty pleases,” replied the unflinching 
courtier to whom the question was put. And Mr. 
Redfield, speaking in the same city where, some 
months ago, Mr. Wilson denounced Senators who 
ventured to hold opinions contrary to his upon a 
certain bill he had conceived but, because of these 
very men, did not succeed in forcing through Con- 
gress, illustrates the follower who steps only in the 
footprints the leader has made before him. Polonius 
saw in “yonder cloud” “almost the shape of a camel,”’ 
then saw it “backed like a weasel,” and then “very 
like a whale,” according to the changing word of 
Hamlet. In this country we have professed dis- 
belief in the infallibility of hereditary rulers; are we 
ready to accept infallibility in temporary rulers who 
seem to exact courtiership of subordinates and are 
themselves so very sure that they tell us what to 
think and they ‘‘know” of their own intuition what 
Americans know? 








THE DUTY OF NEWSPAPERS TOWARDS THE 
PUBLIC. 


To a recent meeting of the associated newspaper 
publishers of this country Mr. James J. Hill said 
that while a censorship that is rigid and permits no 
remonstrance comes into operation during war, be- 
cause then all laws are suspended, English-speaking 
peoples, as a whole, ‘‘have adopted finally the prin- 
ciple that there must be no other censorship than 
this, and even now it is more honored in the breach 
than in the observance.” Yet, the responsibility of 





determining the nature and limitations of printed 
matter being thus laid upon each publisher, Mr. Hill 
went on to say that “‘a great deal of what is excused 
as giving the public what it wants is really making 
the public want what you give.” 

This is seriously true, and many examples might 
be cited. For one, the music-lover familiar with that 
remarkable instrument, the phonograph, and with its 
possibilities, may regret that the companies handling 
it produce so much trash and so small a proportion 
of real music. They cannot force the public, but they 
might do more to create a taste for the best; catering 
to the crudest demand may be the quickest way to 
commercial returns, but is perhaps not the way tothe 
most permanent advantage and does not quite com- 
ply with the responsibilities of possible education. 
So in other lines of business; to furnish what the 
public ought to want, while not undertaking to wholly 
withhold what‘it already wants or thinks it wants, 
will gradually tend to elevate public taste. 

Confining himself to his immediate topic, the news- 
paper, Mr. Hill pointed out how much easier and 
therefore more tempting, it is “to habituate the clean- 
minded reader to stories of crime than to 
make the vicious-minded man love righteousness and 
hate iniquity.” It is always easier to go with the 
crowd, especially if profit lies in so doing, than to try 
to resist it and lead it in another direction. ‘‘So the 
publisher (said Mr. Hill) who is seeking only the 
largest possible subscription list sees an easy and 
prosperous way if he is willing to splash along through 
puddles of filth.”” That some publishers are un- 
scrupulous and the penny paper which flaunts evening 
editions at the pedestrian at nine in the morning 
caters largely to a sensation-loving habit which 
grows by indulgence, as all bad habits grow, is un- 
deniable. Why is only bad news “fit to print’’? 
And, for one example, voters are confronted, when 
alone in the booths, with propositions for constitu- 
tional amendments as to which they have heard 
nothing (nothing informing, at least) because the 
newspapers have been filled with matter concerning 
the personal struggle of factions for possession of the 
offices and have passed over the really momentous 
questions to come up. Just at this time pages are 
filled with the tale of a court trial, nominally a libel 
case but really a renewed advertising of a notorious 
adventurer in American politics; and nothing is so 
broadly and glaringly spread as cases of personal 
wrongdoing, until (as Mr. Hill said) the reader might 
almost be led to “suspect that these, things are 
actually the woof of life and not mere blemishes on 
the fabric.’”’ The publisher will offer as excuse that 
the importance of news is proportionate to its interest 
and that the public must have what it likes and 
“wants,” so that we come back to the deduction that 
purveying to bad tastes is always easier than to cul- 
tivate good ones. 

Does the press lead public opinion? Does it 
create that? Or does it merely discern and cater to 
that? The question is not precisely and positively 
answerable. But the press should be more than a 
mere mirror, to reflect the times. It should be 


somewhat a leader, as well as companion and servant. 
Its defects are partly the result of very rapid growth, 
just as some of our most difficult national troubles 
have arisen in that very rapid growth. But the 
journals which will retain the largest influence upon 
publie opinion will be those that insist upon what is 
right, rather than conform to what is merely popular. 
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CHANGE IN CREDIT METHODS—THINKS OPEN 
BOOK ACCOUNTS NOT IMMOBILE. 


New York, April 24 1915. 
To the Editor of The Financial Chronicle, New York City: 

Dear Sir—Mr. Earle P. Carman’s article contrasting the 
commercial credit methods of this country with those prac- 
ticed in Europe, which is published in your issue of to-day, is 
highly illuminating and brings out effectively the essential 
points of difference between the two systems. On one point, 
however, the author appears to me to be in error. I refer 
to his unqualified statement that the open-book account, on 
which commercial credit is ordinarily granted in this country, 
is ‘immobile and non-convertible,”’ and that its use compels 
the seller of goods ‘‘to limit his sales on credit by the capital 
employed in his business.”’ 

It is perfectly true that a mercantile concern cannot con- 
vert its accounts receivable directly into cash when in need 
of funds. But that by no means signifies that it is ordinarily 
compelled to wait for its money until the credit period has 
expired and the accounts are collected. On the contrary, in 
accordance with the common practice prevailing in this coun- 
try, it may borrow on the receivables by the issue of its one- 
name paper, and in so doing reimburse itself for the money 
locked up in its sales to customers. 

By this indirect process, therefore, a business concern can 
liquidate its open-book accounts practically at any time dur- 
ing their life, either in the open market or at its bank. And 
as hundreds of millions of dollars of one-name paper put out 
against receivables are continually held by banks, it is per- 
fectly evident that the country’s commercial business is far 
from being limited by the volume of capital directly invested 
in it. 

Yours very truly, 


1 University Place, New York. Pee ape 
. > 





JOHN E. GARDIN ON THE OUTLOOK. 

“The Birth of a New Era’’ formed the topic of an address 
delivered by John E. Gardin, Vice-President of the National 
City Bank of New York, before the Essex County Bankers’ 
Association in Newark on Thursday last. We take from his 
remarks the concluding portion, dealing with the outlook and 
future of the United States: 

Matters are rather obscure as far as the outlook is concerned, and no one 
can foretell what the future has in store for us. The vast destruction o 
wealth in European countries will cause difficulties that will seem insur- 
mountable when the world is again at peace. Up to the present time, by 
prominent authorities it is estimated that the destruction in Europe caused 
by the war amounts to over $46,000,000,000—an amount of money that is 
absolutely inconceivable. This will all have to be replaced in one way or 
another, but it will be generations before the equilibrium has been re- 
established. 

The money of the future will be credit money, inasmuch as there is not 
sufficient gold in existence to be used as a circulating medium. 

I am afraid that we in America are living in a fool’s paradise. The war, 
undoubtedly, sooner or later will find its aftermath in this country; in what 
way is problematical, and it therefore behooves us not to be over confident 
as to the ultimate benefits of the advantageous position which we are now 
holding. It stands to reason that such a wanton destruction of wealth 
will have its effect even in the remotest corners of the earth. The inter- 
national exchange market has been disorganized to such an extent that the 
usual ebb and flow of gold in settlement of international balances has of 
necessity been suspended, and the result is that practically all foreign 
currencies are on a depreciated currency basis ranging from 1% to 20%. 

However, this is a matter that need not concern us immediately. 

All goods that we sell are sold naturally in our currency, and the depre- 
ciation of the currency of the purchaser naturally falls upon the consumer 
in the latter’s country; but it is never an agreeable situation to know that 
when a debt is owing, one can only receive the debtor's certificate of indebt- 
edness therefor, and not his money, and how we are going to overcome this 
difficulty time alone can tell. 

Up to April 1, since the first of December, the excess of American exports 
to European countries has been about $600,000,000; that is, for a space of 
four months. At the end of the year in all probability the amount will be 
much larger than during this last-named period, and it is safe to assume that 
the balance of trade in our favor will be approximately $1,500,000,000; 
that is, Europe will owe us that much money without being able to remit 
us in gold. Of course, if the war should cease before the end of the year, 
there will be an exchange of commodities, and let us hope that this will be 
the case. However, the prospect at the present moment is not in that 


nm. 

Europe holds only $3,600,000,000 in gold against an issue of bank notes 
amounting to $7,500,000,000, and from this it can be readily seen that 
none of the yellow metal can be used conveniently for the liquidation of a 
foreign debt. If they would only send our securities over to us, that would 
be to a certain extent a good thing, but this is not to be expected. The 
American security in the shape of bonds and stocks is a good investment 
and the application of something similar to Gresham's law will apply to 
this case as well as it does to monetary systems. 

The poorer European securities will drive the American security into 
hiding and the latter will be retained by capitalists as long as possible. 

Naturally, after the war is over an attempt will be made to rehabilitate 


products of European countries produced at 
cost than formerly, inasmuch as there is no doubt that, owing to 
the consumptive powers of Europe as well as the rest of the 
world will be reduced fully 40 or 50%, wages will fall, and we will thus be 
placed in serious competition not alone in the world’s markets but in our 
and it is here where caution should be the order of the day. 
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THE FINANCIAL AND ECONOMIC CONDITION OF 
ITALY. 


The following translation of an article appearing in the 
‘‘Nieuwe Rotterdamsche Courant’”’ of April 10, dealing with 
the economic condition of Italy, has been prepared for us by 
R. Diamant of A. B. Leach & Co. Mr. Diamant has added 
here and there to the information given, his remarks appear- 
ing in parentheses. 

Italy, no doubt, is among the countries wnich the war has brought into 
an awkward position. Germany and France are alternately her suitors. 
By treaty, the Italian Government is allied with Germany and Austria, 
notwithstanding that a large part of its population is filled with hatred 
against the latter. Several difficulties stare the Italian Government con- 
tinually in the face. but it adapts itself accordingly. It looks on, but does 
not touch the cards. Surely, this attitude requires a good deal of self- 
restraint, and it remains a question whether this self-possession can be main- 
tained until the very end. If a less conservative administration were in 
power, the role of onlooker, now played by Italy, would have been given up 
long ago. The Italian Government's position, however, seems rather de- 
termined, which is due, no doubt, in large extent, to the disillusions result- 
ing from the campaign in Lybia. 'The human lives and the billions which 
were then sacrificed were not sowed in a very fertile soil. True, new terri- 
tory was conquered, but no new money was brought into the Treasury, 
and that, in last instance, is, of course, one of the main causes of a war, 
especially of such a pure war of conquest as the one in Tripoli. 

Italian finances are still experiencing the after-pains of this adventure. 
As said, a lesson was taught and it was therefore plain from the very be- 
ginning of the present conflict that Italy would not throw itself a second 
time into adventures of this kind without seriously considering the conse- 
quences. It cannot be denied that, looking at the matter superficially, 
at least, the balances of the Government's household are of sufficient size 
to create a good impression. Before the war in Africa, they usually ex- 
ceeded $12,000,000 perannum. In 1906, they were as high as $20,400,000, 
and in 1912-13, $22,200,000. However, the fact should not be lost sight 
of that the lion's part of these balances, big or small, is destined to make 
good the Tripoli losses, so that they are more apparent than real. This ex- 
plains why, notwithstanding these favorable fiscal results, the financial 
requirements of the Italian Government become increasingly more pressing. 

Budget expectations are not being realized. For the year 1913-14 a 
balance of $7 ,000,000, after setting aside $7 ,200,000 for Lybia, was expected. 
In reality, the balance was only $3,800,000. No certain prediction can 
be made about the future, as the working out of the many problems with 
which the country is beset is very closely dependent upon the political de- 
velopments which, after all, may involve Italy in this world-war. One 
thing, however, can be stated without fear of contradiction, namely, that 
Italy, no less than other neutral countries, has suffered from this crisis and 
was compelled to take measures no less forceful than those taken by other 
States which were actively engaged in the conflict now raging. 

A general moratorium was declared, not only for the business world, 
but also for deposit and savings bank moneys. (The deposits of the banks 
of issue, hereunder referred to, were not liable to this moratorium.) Trade 
in general is passing through acrisis. The currency has been very seriously 
depreciated. Foreign exchange quotations are partly above parity and 
a gold premium of about 10% is quoted. (The average rate of exchange 
during the first quarter of 1915 is reported as follows: 


Paris. London. New York. Berlin. Vienna. 
SE = oe cowen 103.91 26.21 5. 117.26 92.12 
February . ....-- 106.75 26.89 f 117.96 91.51 
DEGOER a picnics dx 109.56 27.83 5.79 118.83 88.60 


The above table, when viewed in connection with the customary gold 
parities, not only testifies to the absolute dislocation of the exchanges, but 
also to the fact that, while Italy loses on its direct exchange transactions 
with Paris, London and New York, the German and Austrian exchanges 
are in its favor. As the country’s internatiosal trade with France, Great 
Britain and the United States is very large, the present unfavorable posi- 
tion of the exchanges on these countries cannot surprise us, especially if it 
is taken into consideration that even in normal times Italy is compelled to 
export more gold than it receives in order to cover the continuous adverse 
balance of its trade account. In this respect, the following table of the 
country’s foreign trade in recent calendar years is interesting: 


Exports. Import Balance. 
$443 ,600 ,000 $133 ,800,000 
500,800 ,000 226,800,000 
479,200,000 241,600,000 
440,800,000. 237 ,000 000 
,000 ,000 223 200 ,000 
373,400 ,000 249,000,000 
»800 ,000 236,800,000 

’ ,000 196,400,000 





(The foreign exchange situation has been aggravated by the falling off of 
the remittances by Italians residing in foreign countries to the mother 
country and by a marked decrease in tourist travel. During the first two 
months of the current year imports show an increase of $28,680,000 as com- 
pared with the corresponding period a year ago, while the exports increased 
by only $2,300,000, making the import balance $36,280,000, as against 
$8,520,000 in 1914.) 

At the outbreak of the war the Italian State Treasury already was in a 
difficult position, as up to that time a floating debt of about $200,000,000 
had accumulated. More than once the consolidation of this large floating 
debt into a long-term bond issue was advocated, but the Government did 
not listen to these propositions. It was pointed out at this juncture that 
the Italian State Bank possessed a large stock of gold. In 1912, this stock 
amounted to about $240,000,000. In addition, it was expected that the 
Government life insurance monopoly, recently voted into existence, would 
contribute large profits. ‘The Government, therefore, did not change its 
policy of providing for its financial needs through the issuance of Treasury 
bills, as an outcome of whicn these issues succeeded one another at a rapid 
pace and in ever continuing larger amounts. In February 1912 $10,000,000 
of such issues were brought out, and in April of the same year $40,000,000. 
The total amount of such issues at that time outstanding had increased from 
$16,000,000, as it was before the war, to $47,200,000. A few weeks later 
an issue of 4% 5-year Treasury bonds, amounting to $50,000,000, was an- 
nounced. In January 1913 a group of banks under the leadership of the 
Banca d'Italia took up a fresh issue of Treasury bonds, aggregating $20,- 
000,000. Since that time the Italian Government has been covering its 
financial requirements continuously through the placing of Treasury bonds 
in smaller or larger amounts, so that in less than one year the Government's 
floating debt increased by not less than $200,000,000. It is quite certain 


by the aftermath of the Tripolis war. In September 1912 the credits al- 
lowed by Parliament for this war with Turkey aggregated $80,600,000. 
In 1914, an additional $6,000,006 was added, and it that 


will not be the end. Tripolis proves to be an actual drag, devouring mil- 
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lions of lire, and, at least for the present, not offering any outlook of com- 


pensation. In February 1914 it was officially stated that the occupation of 
Lybia had cost the Italian Government already $230,000,000, and that the 
expenses were increasing at the rate of $15,000,000 annually. 

When f[therefore, the European war broke out and Italy’s finances were 
again put to a severe strain, it was plain that a further increase of short- 
term Government debt was undesirable. If our information is correct, 
the amount of Treasury bills issued since the beginning of the war neverthe- 
less foots up to the large total of $140,000,000. In order to consolidate at 
least a part of this debt, there was issued in the latter part of December 1914, 
with the aid of a powerfu banking syndicate, a 4% % loan of $200,000,000. 
The issue price of this loan was 97. It is stated that immediately upon the 
opening of the subscription books, the larger part of this issue was taken by 
the public. 

The Italian Government, like so many other European governments, 
was aided in the financing of its needs by the banks of circulation. The 
measures taken can be better understood when a short outline is given of 
the general condition before the crisis broke out. Two kinds of paper 
money existed in Italy, Government and bank circulation. The Govern- 
ment had issued $105,000,000 in fiduciary paper, which, in November 1912, 
was partly covered by $45,000,000 in gold. In connection, however, with 
the expenditures at the time, for the ,Libian campaign, the Government 
secured authorization from Parliament for the withdrawal of $25,000,000 
from this stock of gold, so that this circulation at the present time is cov- 
ered by only $20,000,000 in gold. In addition to this Government circu- 
lation, bank notes are issued by three banks, the Banca d'Italia, the Banca 
di Napoli, the Banca di Sicilia. The limit of such issue for the first insti- 
tution was $132,000,000, for the second $40,000,000 and for the third $9,- 
600,000. Up to the total amount of this maximum, bank notes will have 
to be covered by a metallic reserve to the extent of at least 40% of the 
amount of notes in circulation. As such metal, the gold and silver coin of 
the Latin Union is being considered, and also, within certain limitations, 
the credits in foreign countries, foreign exchange and foreign Treasury bills, 
payable in gold or in coin of the Latin Union. Under the regulations in 
force before the outbreak of the war, any circulation outstanding in excess 
of the above prescribed amounts was to be covered, if possible, by gold en- 
tirely, but if this was not so, a graduated tax increasing to 74 % was levied. 
These three banks of circulation also were under obligation to advance to 
the Government at a 14% interest rate an amount of $31,000,000 upon 
Government securities as collateral. Circulation issued against this ad- 
vance needs a metallic cover of only one-third. 

One of the first measures taken during the war consisted in the increase 
of the maximum amounts against which circulation could be issued by the 
three banks mentioned, provided, however, that a moderate tax, varying 
from 1% to 2% should be paid on this increased circulation. This increase 
has been continually enlarged, so that at the present time the banks may 
issue about twice the maximum amounts of normal circulation granted at 
the outbreak of thé war. However, an increase of the circulation up to the 
new maximum did not take place, for, as we have seen, these banks pre- 
viously could issue more than the normal circulation, provided, however, 
that a tax of not exceeding 714% was paid on this surplus. By levying a 
tax of only 1% to 2% on this surplus circulation, the purpose was to fa- 
cilitate the requirements on which additional circulation could be taken out. 
This was very necessary, as in times of crisis, when the need of circulation 
at times is very large, burdensome requirements should be alleviated. 

As a second measure, the Treasury (by decree of Aug. 14 1914) obliged 
the three banks of circulation to advance to it $16,000,000 in currency, for 
the purpose of advancing funds to savings banks and loan banks (monti di 
pieta, public pawn offices), which in turn were loaning to the public with 
Government securities and other securities (such as land mortgage credit 
debentures) guaranteed by the Government, as collateral.* The additional 
$60,000,000 circulation so created carries the special guaranty of the Gov- 
ernment, and is not subject to any taxes nor does it need any metallic cover. 

As a third measure, the amount of compulsory advances by the three 
banks of circulation to the State Exchequer was doubled (by decree of 
Sept. 19 1914), and brought from $30,000,000 to $60,000,000, the banks 
at the same time being authorized to issue corresponding quantities of notes 
for the purpose of advancing them to the State, these issues to be covered 
by a reserve of one-third. 

As a fourth measure, the Government was authorized (by decree of 
Sept. 22 and Nov. 23 1914, respectively) to have the aforementioned three 
banks of issue supply it with $100,000,000 in additional bank notes, of 
which $50,000,000 to be used for giving advances to provinces and commun- 
ties for the execution of public works (in relief to the unemployed), and 
$80,000,000 to be placed on deposit with the Deposit & Loan Bank (Cassa 
dei Depositi e Presiti, a State bank which administers the postal savings 
banks and other public credit institutions). The circulation so issued was 
to be guaranteed by inscriptions on the ledgers of the national debt, and 
this measure, as well as the other measures taken, really meant the extend- 
ing of accommodation by the banks of ciruclation to the public with the 
guaranty of the Government, and under suspension of reserve and other 
requirements hitherto in force. 

Lastly, the Italian Government, in September 1914, was authorized to 
issue subsidiary paper money of $1 and $2 denomination, aggregating $50,- 
000,000, to be covered by silver. It is stated that no use has as yet been 
made of this authorization. 

(In connection with the above measures, a writer in the London ‘‘Econ- 
omist,’’ to whom we are indebted for many of our explanatory remarks, 
calls attention to the fact that they meant an ‘authorized increase in the 
issue of notes of various denominations of 1,863 million lire for the 
banks, plus some 200 millions for the direct State issue.’’ This writer 
states further that ‘‘the effect has proved less perilous than might have been 
anticipated. The State has, indeed, increased the issue of small notes of 
five and ten lire from 525 to 700 millions; but the one and two-lire notes 
were printed, but not issued, as the panic among small people soon subsided, 
and the silver one and two-lire pieces returned to circulation. The banks 
contrived to avoid realizing the authorization of the decrees. The total 
note issue, 2,199 million lire at June 30 1914, including normal circulation, 
covered by 40% reserve and the additional circulation covered in full by 
gold, had by Dec. 31 1914 risen only to 2,936 million lire—i. e., an increase 
of but 737 million lire, well below the authorized 1,863 millions. The pru- 
dence with which the directors of our three banks of issue availed themselves 
of the authorization to print new notes is highly creditable. The increase 
of 737 million lire in the note issue was, in substance, made wholly for the 
purpose of making advances to the State Exchequer.’’) 

It is reported that a number of banks still own large amounts of the Gov- 
ernment loan, and have not been successful in their efforts to place the un- 
sold balance with the public. These efforts have been obstructing by a sag- 
ging of the quotations of Government securities. This situation is the more 
unwelcome as a number of banks are not in altogether too liquid a condition. 
All these, and other circumstances, will no doubt made the Italian Govern- 
ment hesitate to actively participate in the world-war. 


«*By decree of Nov. 23, it was ordered that of these $60,000,000, $10,000,- 
000 were to be advanced to railway builders.) 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
As much interest attaches to the condition of the Canadian 
banks, we have prepared the following, which compares the 


leading items under the last two monthly statements with 
the return for June 30 1914. 














ASSETS. 
Mar.311915. Feb. 27 1915. June 30 1914. 
Gold and subsidiary coin— $ $ $ 
= 39,747,860 39,379,493 28,948,841 
ar cin: attests ecaantencs 25,923,411 26,745,533 17,160,111 
ee eee 65,671,271 66,125,026 46,108,952 
Dominion notes__............ 137,413,021 138,727,871 92,114,482 
Deposit with Minister of Fi- 
nance for security of note 
CD Siccudtakananeae 6,739,411 6,734,982 6,667 ,568 
Deposit in central gold reserves 5,550,000 5,250,000 3,050,000 
eer 108,568,709 98,046,456 123,608,936 
Loans and discounts_.....--..-. 866,097,493 871,728,892 925,681,966 
Bonds, securities, &c......--- 114,332,018 110,999,382 102,344,120 
Call and short loansin Canada. 68,245,261 67,591,769 67 401,484 
Call and short loans elsewhere 
than fa Oanada..........«-.« 101,938,685 89,890,982 137,120,167 
SED oc occaecncacnacas 71,167,527 69,956,553 71,209,738 
_ ES eee ae 1,545,723,396 1,525,051,913 1,575,307,413 
LIABILITIES. 
$ 
Capital authorized -.......... 188,366,666 188,866,666 192,866,666 
Capital subscribed -.......... 114,422,366 114,422,066 115,434,666 
2 ae 113,978,472 113,976,736 114,811,775 
TE Bb ac cckeecndeontan 113,227,654 113,227,654 113,368,898 
cS ee 96 ,666 ,544 97,789,392 99,138,029 
Government deposits_........ 38,086,117 36,734,856 44,453,738 
Demand deposits.........--. 437,252,284 423,507,213 458,067,832 
WO GOES Mino nnctccccucsce 676,875,790 671,088,613 663,650,230 
ee 32,383 ,054 30,959 496 32 426,404 
te SR cidcchidasawn ea 8,565,559 9,172,718 20,096 ,365 
ee 11,034,212 11,827,080 12,656,085 
Total, not including capital 
or reserve fund._...----- 1,300,863,560 1,281,079,368 1,330,488,683 


Note.—Owing to the omission of the cents, in the official reports, the 
footings in the above do not exactly agree with the totals given. 








LARGE INCREASE IN BRITISH COLUMBIA WHEAT 
ACREAGE—INCREASE IN LUMBER ORDERS. 


That a large increase in wheat and oats acreage by farmers 
in British Columbia is taking place as a result of the wide 
publicity campaign conducted by the Dominion Depart- 
ment of Agriculture, assisted by the similar departments of 
the various provinces, we learn from the British Columbia 
“Financial Times.” On this subject and the improved 
situation in the lumber industry in the Province the paper 
in question says: 

The plans of the agricultural districts throughout the Dominion call for 
a very large increase in acreage of wheat and oats particularly, but since 
no official report has been issued it is impossible to say what that increase 
will be. Plowing is now general, and conditions of the land} and weather 
will have a material bearing on the ultimate acreage. Some estimates 
coming through from agricultural points estimate the increase as high as 
50%. It would, however, be almost physically impossible to have a general 
increase of over 30%, while 25% is apt to be nearer the total amount of 
increase of acreage in crops. 

With a wheat crop reaped last year of less than 150,000,000 bushels, 
which under normal conditions would have been nearer 200,000,000 bush- 
els, the increased acreage this year under average conditions should total 
250,000,000 bushels, which it is fondly to be hoped will be exceeded. The 
influence of this crop with the present prices obtaining, which are expected 
to hold until after the next harvest, cannot be adequately described {for fear 
of overstating the case. 

Its importance as a factor in paying international debts is very large] 
not less so is it in clearing up local debts. The proceeds ramify through al 
industry and commerce. British Columbia is familiar with the effect of 
crops on the lumber industry. The medium crop of 1913 and the crop 
failure of 1914 is responsible in large measure for the small demand for 
lumber in this Province, which has resulted in the enforced idleness for a 
time of 75% of our mills. The logging industry has been similarly affected. 

Since plowing started some very respectable orders have been placed 
among the lumber mills of the Province, and these orders have continued 
and seem likely to grow. They have been taking up stocks on hand, re- 
lieving the pressure to sell, and have resulted in a much healthier situation 
in the lumber industry. The shingle industry has reasonably maintained 
itself throughout the depression in trade due to the free shingle item on 
the United States customs list. 

Much has been said and written about the deep-sea lumber trade and 
the lumber industry, and the Government are putting forth very strong 
efforts to capture and recapture its share of this trade. The war will cer- 
tainly develop a demand for lumber for purposes of reconstruction, and the 
share that British Columbia should receive is considerable. The trade at 
present is held up by the high-charter market, but the first relaxation in 
freight charters will have an important effect on the deep-sea lumber trade. 
The efforts of the Government to extend this trade cannot be expected to 
materialize in orders immediately. What the future has in store, however, 
will have a large bearing in the activity of the lumber industry. 








THE NEW RATE OF TAXATION FOR SECURED DEBTS 
IN NEW YORK STATE. 

In our “State and City Department’’ we have referred on 
several occasions to the changes proposed at the recent ses- 
sion of the Legislature in the law passed in 1911 extending 
to bonds and other forms of obligations the right of paying 
a¥registry or recording tax of one-half of 1% and in return 
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getting exemption from the ordinary annual tax on personal 
property. It was planned by the 1915 Legislature to secure 
a larger revenue from this class of taxation by levying an 
annual as well as a registration tax upon secured debts, and 
preliminary to the introduction of legislation along these 
lines a bill was passed suspending the operations of the old 
law until May 1 1915, this suspension being intended ob- 
viously to prevent the registration of secured debts in large 
amounts in anticipation of legislation increasing the tax. 

The plan to levy an annual tax on secured debts was em- 
bodied in two measures before the Legislature. What was 
known as the “Talmage Bill’’ provided for an annual tax 
of two mills on secured debts and shares in corporations 
outside New York State. Another measure, the ‘Mills 
Bill,’”’ provided an annual tax on secured debts, but not shares. 
Both measures were more fully describedtin our issues of 
April 10 and April 17, pages 1278 and 1372. Hearings on 
these measures disclosed considerable opposition and they 
were finally abandoned. The next step was the introduc- 
tion of a bill, also by Senator Mills, increasing the registration 
fee from one-half to {three-quarters of 1% and limiting 
the period of exemption to five years. Secured debts on 
which the tax has heretofore been paid will continue to 
be exempted as at present. The definition of secured 
debts is extended so as to include such proportion of a 
bond, &e., secured by mortgage or deed of trust recorded 
in the State of New York, and covering also property outside 
the State, as the value of the property outside the State 
bears to the value of the entire mortgaged property. The 
bill referred to was passed by both houses shortly before 
adjournment and sent to the Governor, who granted a 
hearing on the measure for Friday (yesterday) at 11:30 a. m. 
Immediately after the hearing it was signed by the Governor. 
The bill is regarded as a temporary one and will be super- 
seded, it is expected, by a general and possibly better con- 
sidered secured debt law next year. In abandoning the plan 
to pass an annual secured debt tax at this session, the 
Legislative leaders heeded the plea of the opposition that the 
subject required more study and consideration. According- 
ly, a resolution was adopted providing for a legislative in- 
quiry into the taxing system with a view of recommending 
to the next session of the Legislature a taxation plan which 
would provide for the growing requirements of the State. 
In printing the new Act in full below, we have italicized the 
parts added to the old law, while those which have been 
eliminated are placed in black-faced brackets. 


TO AMEND THE TAX LAW IN RELATION TO TAXATION ON 
SECURED DEBTS. 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section three hundred and thirty of Chapter sixty-two of the 
laws of nineteen hundred and nine, entitled ‘‘An Act in relation to taxation, 
constituting Chapter Sixty of the Consolidated Laws,’’ as added by Chapter 
eight hundred and two of the Laws of nineteen hundred and eleven, is hereby 
amended to read as follows: 

Sec. 330. Definitions. The words “secured debts,’’ as used in this 
Article, shall include: 

(1) Any bond, note or debt secured by mortgage of realproperty situated 
wholly without ey in any State or county other than New York and 
not recorded in] the State of New York; 

(2) Such proportion of a bond, note or debt, including a bond, note or 
printed obligation forming part of a series of similar bonds, notes or obligations, 
secured by mortgage or deed of trust recorded in the State of New York of prop- 
erty or properties situated partly within and partly without the State of New 
York as the value of that part of the mortgaged property or properties situated 
without the State of New York shall bear to the value of the entire mortgaged 
property or properties. 

E(2)9 (3). any and all bonds, notes or written or printed obligations, 
forming part of a series of similar bonds, notes or obligations, the payment 
of which is secured by a mortgage or deed of trust of real or personal prop- 
erty, or both, which mortgage or deed of trust is recorded in some place 
outside of the State of New York and not recorded in the State of New York; 

E£(3)J (4). any and all bonds, notes or written or printed obligations, 
forming part of a series of similar bonds, notes or obligations, which are se- 
cured by the deposit of any valuable securities, as collateral security for 
the payment of such bonds, notes or obligations, under a deed of trust or 
collateral agreement held by a trustee; 

E149 (5). any bonds, debentures or notes, forming part of a series of 
similar bonds, debentures or notes, which by their terms are not payable 
within one year from their date of issue [and which are not issued for an 
amount exceeding one thousand dollars for each such bonds, debenture of 
note] and the payment of which is not secured by the deposit or pledge of 
any collateral security. The term ‘‘secured debts’’ as used in thisarticle 
shall not include securities held as collateral to secure the payment of bonds 
taxable under this Article or under Article Eleven of this chapter. 

Section 2. Section three hundred and thirty-one of such Chapter, as 
added by Chapter eight hundred and two of the laws of nineteen hundred 
and eleven and amended by Chapter one hundred and sixty-nine of the 
laws of nineteen hundred and fifteen, is hereby amended to read as follows: 

Sec. 331. Payment of tax on secured debt. After the first day of May, 
nineteen hundred and fifteen, and before the first day of November, nineteen 
hundred and fifteen, any person may take or send to the office of the Comp- 
troller of this State any secured debt or a description of the same, and may 
pay to the State a tax of Eone-halfj three-quarters of one per centum on 
the face value thereof, under such regulations as the Comptrolier may pre- 
scribe, and the Comptroller shall thereupon make an indorsement upon said 
secured debt or shall give a receipt for the tax thereon, describing said se- 





cured debt and certifying that the same is exempt fromitaxation as provided 
in this section, which indorsement or receipt shall be duly signed and dated 
as of the date of the payment of such tar by the Comptroller or his duly au- 
thorized representative. The Comptroller shall keep a record of such in- 
dorsements and receipts with a description of such secured debt, together 
with the name and address of the person presenting the same and the date 
of registration. All secured debts so indorsed or described in such receipt 
shall thereafter be exempt from all taxation in the State or any of the mun- 
icipalities or local divisions of the State except as provided in Sections 
Twenty-four, One Hundred and Eighty-seven, One Hundred and Eighty- 
eight, One Hundred and Eighty-nine of this chapter, and in Articles Ten 
and Twelve of this chapter, for the period of five years from the payment of 
such taz. 

Sec. 3. Article Fifteen of such Chapter, as added by Chapter eight 
hundred and two of the laws of nineteen hundred and eleven, is hereby 
amended by adding thereto two new sections, to be Sections three hundred 
and thirty-eight and three hundred and thirty-nine, to read, respectively, 
as follows: 

338. Exemption where taz has been paid on secured debts before May first, 
nineteen hundred and fifteen. If a tax shall have been paid upon a secured debt 
pursuant to Article Fifteen of the Taw Law prior to May first, nineteen hun- 
dred and fifteen, such secured debt shail be exempt from taxation hereunder 
and from all tazation in the State or any of the municipalities or local divisions 
of the State, except as provided in Sections twenty-four, one hundred and eighty- 
seven, one hundred and eighty-eight, one hundred and eighty-nine of this 
Chapter, and in Articles ten and twelve of this Chapter. 

339. Apportionment of value of secured debt secured by mortgage of property 
situated partly within and partly without the State. If a bond, note or debt be 
secured by mortgage or deed of trust recorded in the State of New York of property 
or properties, situated partly within and partly without the State of New York, 
and a proportion of such bond, note or debt constitutes a secured debt as pro- 
vided by Section three hundred and thirty, the holder of such secured debt may 
apply to the StatejTaz Commission for a determination of the proportion of such 
bond, note orjdebt which is taxable as a secured dedt under this Article, and the 
State Tax Commission shall, as soon as practicable thereafter, furnish to such 
applicant}a determination upon which the tax imposed by this Article on such 
secured debt shall be based, which determination shall be in the manner pro- 
vided for in Section two hundred and sixty of this Chapter, made in respect 
of the apportionment of the value of such mortgaged property in connection 
with the recording within the State of New York of the mortgage or other in- 
denture by which such secured debt may be secured. 

Sec. 4. This Act shall take effect immediately. 








ESTIMATED INCOME TAX RETURN. 


According to reports from the Treasury Department on 
April 26, the complete preliminary estimates from all the 
internal revenue districts indicate that the yield from the 
individual and corporation income tax will not only reach 
the original estimates of $80,000,000, but will probably 
exceed that sum. The estimate figures the amount to be 
collected at $80,035,000. It is stated that estimates of 
returns from corporations do not indicate so much income 
from this source as was looked for, but the loss has been 
more than offset on the individual side. It is understood 
that the year will show more individual taxables than last 
year, when about 357,000 persons paid. Secretary McAdoo 
and Commissioner of Internal Revenue Osborn have made it 
clear that they propose this year to pursue all persons sus- 
pected of tax dodging. The Treasury’s total disbursements 
for the fiscal year to date in excess of receipts for the same 
period passed the $100,000,000 mark on Apri] 26. The net 
balance in the Treasury, however, is about $23,000,000. 
The $80,000,000 now confidently looked for from the income 
tax will become due at the end of June. 








MYRON T. HERRICK OPPOSES STATE AID TO 
FARMERS. 


Myron T. Herrick, former Ambassador to France, was a 
speaker at the opening session of the Southern Commercial 
Congress at Muskogee, Okla., on April 25. Senator Duncan 
U. Fletcher of Florida, as head of the organization, presided 
at the meeting. Mr. Herrick, in discussing rural credits 
and the question of State aid to farmers, voiced his opposi- 
tion to the Hollis-Bulkley bill and the McCumber amend- 
ment, which, though they failed of passage in Congress, 
contained provisions for State aid which were bound to come 
up again. Mr. Herrick said: 

“State aid, in ordinary times, is a great wrong and means simply the 
bestowal of a benefit on one person at the expense of the public. The 
farmers are not chronic borrowers. The majority have no need of special 
favors; and when they realize that they must pay by increased taxes their 
share of the cost and any loss, they will oppose such class legislation. 

“I believe that American farmers could obtain results from co-operation 
surpassing those in all other countries, if proper laws were enacted and 
correct principles followed. Their self-sufficiency and absence of com- 
munity life, cited as argument against its success, are the very reasons 
why co-operative organizations should be introduced. Although America 
has no rural villages as in Europe, the automobile of the farmer here 
eliminates the questions of distance and of sparseness of population. As 
soon as farmers were organized in local groups for banking and business 
the headquarters would become the social centre of the locality exactly in 
the German way. 

‘Before the farmers can do anything in co-operation worthy of its name 
they must first of all rid their minds of the false notion that it is intended 
mainly for the affairs of little people or persons in distress. The rural co- 
operative banks should not remain as isolated and detached associations for 
investing savings in loans in a neighborhood. They should be formed 
with a view of serving as basic units of great systems and be authorized 


by law to carry on banking operations of all kind, subject to wise regulations 
and restrictions.”’ 
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UNEMPLOYMENT IN NEW YORK CITY. 


The Bureau of Labor Statistics of the United States 
. Department of Labor has just published a report on unem- 


ployment in New York City. The report is based on infor- 


mation obtained from a census of 104 city blocks, located 
in various sections of the city, carefully selected, it is stated, 
with the purpose of including a representative number of 
families of the various nationalities and all classes of indus- 
trial workers, combined with a census of all families in 3,703 
individual tenement houses and residences, covering a still 
wider range of distribution. The figures obtained have 
been used as a basis for estimating the number unemployed 
in the city. 

The enumeration was made in the first half of February 
1915, and therefore shows conditions of unemployment at 
that time. Information was obtained from 54,849 families 
having a total membership of 229,428 persons, of which 
number 95,443 were wage earners. Of these families, 11,723 
had one or more wage earners out of work, showing an aggre- 
gate of 15,417 persons, or 16.2% of all wage earners in these 
families without employment of any kind. The total num- 
ber of wage earners in New York City in 1915, estimated on 
the basis adopted by the Bureau of the Census, is approxi- 
mately 2,455,000. The percentage of unemployment found 
among the members of 54,849 families visited (16.2) applied 
to this number shows that the total number of unemployed 
in Greater New York was about 398,000. 

These figures, it is pointed out, do not fully measure the 
amount of unemployment, for only those persons who had 
no employment whatever, regular or irregular, full-time or 
part-time, at the time of the agent’s visit were recorded as 
unemployed. To find the full extent of unemployment it 
is necessary to secure information also in regard to the large 
amount of part-time or irregular employment existing in 
practically every industry. On account of the difficulty 
of securing definite information in regard to irregular or 
part-time workers, all such were included in the number 
employed. The above estimate of 398,000 unemployed, 
therefore, does not include any of the irregular or part-time 
workers. 

A tabulation of the unemployed by periods of unemploy- 
ment shows that 11.1% of all unemployed persons had been 
out of work over 180 days; 26.4% over 120 days; 39.3% over 
90 days; 55.8% over 60 days; 76.4% over 30 days; 88.4% 
over 13 days, and 92.8% were out of work at least one week. 
The occupations or trades having the largest number of per- 
sons unemployed out of the total of 15,417 were: Common 
laborers, 2,440; building trades, 2,045; and the clothing trades, 
1,781. The fact is noted, however, that the figures were 
secured at a season of the year when work in the building 
trades and in the clothing trades is’normally slack and that 
the number out of work reported for these trades was af- 
fected to a large extent by the slack season. 





In the report is embodied the results of two investigations 
made by organizations in New York City, the Mayor’s 
Committee on Unemployment and the Metropolitan Life 
Insurance Co. The investigation by the Mayor’s Committee 
on Unemployment was conducted by sending out letters of 
inquiry to a large number of employers of labor in New York 
City to ascertain the difference between the number employed 
in the week ending Dec. 19 1914 and the number employed 
in the corresponding week in 1913. Responses were received 
from 602 establishments in all lines of trade and industry, 
employing during the week ending Dec. 19 1914 a total of 
250,723 persons. Comparing the figures obtained for the 
two years, the committee reported that the increase in the 
number unemployed, based on the decrease of employment, 
was about 8% of the total number of workers employed in 
December 1913. And it was estimated that about 200,000 
more persons were unemployed in New York in December 
1914 than in December 1913. 

At about the same time the Metropolitan Life Insurance 
Co. of New York made an investigation as to unemployment 
by a canvass of the families of policy-holders of the company. 
Agents of the company were supplied with blank forms 
preparedfforjthe purpose and secured information as to unem- 
ployment from 155,960 families holding policies in the com- 
pany, and found that 45,421 persons, or 18% of all wage- 
earners infthose{families, were out of employment. This per- 
centage of unemployment applied to the estimated total 
number of wage-earners in 1915 gives a total of 442,000 un- 
employed. The greater number of unemployed reported 
here is accounted for largely by the fact that this survey was 








made nearly a month earlier in the season than the investi- 
gation made by the Federal Bureau, and at a time when the 
extent of unemployment was probably somewhat greater. 
The results of the Metropolitan Company’s study are, there- 
fore, substantially in agreement with the results of the in- 
vestigation made by the Bureau of Labor Statistics. 








W.C.REDFIELD ON AMERICA’SINTERNATIONAL 
TRADE. 

“America’s International Trade as Affected by the Euro- 
pean War,” was discussed in an address delivered yesterday 
in Philadelphia by William C. Redfield, Secretary of Com- 
merce, before the American Academy of Political and Social 
Science. While not ignoring the fact that other nations hold 
an important place, Mr. Redfield classed Great Britain, Ger- 
many and the United States as the three great competitors for 
the international trade of the world, measured by the respec- 
tive shares of business done, prior to the outbreak of the 
European war. The others, which he admitted all had their 
share, were France, Belgium, Holland, Italy and the Scan- 
dinavian countries. ‘It would almost seem, upon the sur- 
face of things,’’ said Mr. Redfield, ‘‘as if, lacking the scientific 
application, lacking the organization and the men prepared 
by training for the work, wanting the investments abroad 
and the financial institutions in the foreign field which have 
been the strength of English commerce, trained in large part 
to believe among ourselves that we could not compete in 
the foreign markets for various domestic reasons, it would, I 
say, seem almost impossible for us to enter the market of 
open competition with the giants of commerce and winfor 
ourselves a place therein.”” Continuing on the subject, he 
said: 

The American mind is singularly quick and alert. If we lack a highly 
organized commerce, we in a measure replace it with a highly individualized 
commerce. We are not bound by precedent or by tradition. For the 
way things have been done in the past we have as little respect as we have 
patience for the slow-plodding research into final causes. We have a 
singular mechanical aptitude, with great inventive capacity. To see a 
thing done awakens the desire in us to do it better. This inventive skill and 
mental alertness, combined with high individual initiative has carried 
us far. If to them we shall ever add the scientific outlook and the financial 
power which our two great competitors have had, we shall go far, indeed. 
It is because in both these respects we seem to be advancing that I feel more 
hopeful than ever for the building of a great structure of American com- 
merce abroad on a substantial and permanent foundation. 

There are many men who think, or cf whom it would perhaps be just to 
say that they talk as if they thought, that competition is solely a matter 
of price. The cheapest goods, say they, get the market. Unless, as they 
believe, one can sell as cheaply as, or more cheaply than, others, one cannot 
compete with them. When one hears this view, which appears in many 
forms in press and in talk, one is reminded of the proverb: ‘All generaliza- 
tions are false, including this one.”’ 

There is so much of truth in the suggestion that price is the essence of 
competition, so much of current custom in it, so much of trade actually 
centres around it, that it is easy to overlook the grave errors which so 
sweeping a generalization involves. 

There are industries in America which do a good foreign business, chiefly 
on the basis of other elements in competition than the price at which the 
goods are sold. I have always thought it to be a weakness of the protec- 
tion theory that it necessarily ran on the line of price and could not profess 
or attempt to be protective of competition as regards quality, design and 
many other similar elements which enter constantly and at times controlling- 
ly into the processes of trade. One need not be hopeless, therefore, about 
a future for American international trade, even if it were true, which it is 
not, that American cost of production per unit was equal to or greater than 
that of every country to which we desire to sell. 

It forms no part of my theme to-day to discuss the broad subject of the 
relative cost of production in this country and in others. Let us be content 
with pointing out that nobody ventures to deny that in many lines of ac- 
tivity we produce the desired result at a lower cost than elsewhere in the 
world. A striking example is the railway. It will not be denied that rail- 
road wages in America are higher than those in any of the great industrial 
countries of Europe with which we compete, and that in some respects our 
equipment is more costly. Neither will any one deny that American railway 
freight rates are lower than in any of those countries. There is much loose 
talk about the cost of operating vessels, but I believe it is correct to say 
that in three important spheres American vessels are now operating at 
the lowest cost per ton of freight carried that is known. I think there is 
no such low cost of carrying bulk freight for similar distances by water, by 
steam, as that upon the Great Lakes in the specialized steamers, with the 
specialized loading and unloading apparatus provided for them, by which 
our ore and coal and grain on the Great Lakes are now carried. <A possible 
exception to this may be the second instance, also an American one, namely 
the carrying of coal on our Southern rivers and Gulf from Alabama to New 
Orleans in specialized power barges. A third instance is the large coasting 
schooner of the Atlantic, which for distances of 250 miles or over is probably 
the cheapest known form of transportation of large quantities of merchan- 
dise. I have often thought that a fleet of steel schooners with auxiliary 
power constructed for transatlantic voyages would permit of our competing 
on equal terms as regards cost of transportation with any one for the class 
of freight to which such vessels would be suited. 

The various factors described have so operated that both [Germany and 
the United States in the last few decades entered largely into the foreign 
field and challenged the supremacy of Great Britain therein. It remains 
to be said that in our own case the change in character as well as in volume 
of our international trade was striking. We long ago ceased to be chiefly 
exporters of food and became exporters of manufactures. The group 
of manufactures in our foreign trade before the war broke out was the 
largest of all, and in this group the item of fully finished manufactures was 
the largest and the growing factor. We were, as a matter of fact, in many 
lands the world over competing successfully with Germany and Great 
Britain in the very field in which they were thought pre-eminent, namely 
the field of manufactures. 
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Thus stood conditions when the war broke out. It came upon us with 
a shock and it wrought upon us revolution. The shock was long ago ab- 
sorbed. The revolution is still going on, bearing us with it. 

Whatever the details, one fact remains clear. We are lending the world 
money and we are selling the world goods, and both to such an extent that 
our foreign financial outlook and the condition of our export trade have 
taken on within ten months an entirely new significance. That which was 
strange is becoming familiar. Peoples whom we did not intimately know 

are borrowing large sums from us and tendering us large orders. A new 
spirit has come into our commercial life; a new sense of relationship to 
others and of our power to help them and of our ability to supply them. 
The change which has come over our commercial life is not unlike that 
which took place when, with the close of the Spanish war, we realized that 
a new vision of our own place in the world had come to us. 

It is, perhaps—nay, it is doubtless—risky to foretell what the ultimate 
effects of the current war shall be upon our commerce. We know where 
we were before the war began—a great and growing competitor of others 
who had many advantages over us. We know where we are now while 
the war goes on—the one great industrial and commercial country which is 
at peace and certain to remain so. We know that there is no other land in 
which a foreign buyer can place an order requiring months for its execution 
with the reasonable certainty that the alarms of war will not delay it. We 
know that we are passing over from the debtor to the creditor stage; that 
our floating debt is paid and much of our funded debt as well, and that 
we are paying more interest to ourselves and less to others. These things 
we know and are glad that they areso. No one with vision to see but sees 
that the United States holds a unique position and one of great dignity in 
the world to-day. What shall the future be? This may not be answered 
broadly, but certain things we think we see that are suggestive. One of 
our great competitors has for eight months been out of the market. No 
one has suffered from her competition during that period. Another and 
a lesser competitor has also been excluded. A third great competitor has 
been so intensely occupied in the struggle as to be unable to sustain at 
highest pitch in other fields the commercial enterprises which have made 
her great; and a fourth, having much of her industrial territory occupied 
by hostile troops, is in a measure crippled thereby in her foreign trade. 

It seems clear to me that if we do our part we shall change our place 
among the great competitors. The world is never the economic gainer in 
the last analysis by war. The losses must be absorbed and we must do our 
share of absorbing, but in the process of absorption places relative to one 
another may be exchanged. No one, I think, would be surprised to find 
the United States second in the world's competition, nor, if the war shall 
long continue, be astonished to find her first. It depends, of course, not 
merely on what is destructively done yonder, but on what is constructively 
done here. If we are willing to lay aside passion and prejudice and par- 
tisanship, to look at things with an international instead of a parochial 
viewpoint, to realize that effectiveness is patriotism and that inefficiency is 
unpatriotic; if we are ready to give up inertia and take a step forward out 
of ourselves to the help of others; if we remember that commerce is mutual 
exchange to mutual benefit and not a species of industrial war; if we can 
learn the lesson that the well-paid workman is the cheapest producer and 
that science must be applied to industry if we are to win; if these things 
can be done I see no reason why, with our resources and intelligence and 
organization, we may not become the first among the world's great trading 
nations. We shall have to give up a good deal if we are to reach that 
goal. We must abandon mutual distrust and pull together. We must not 
think that gain made in any way that greed may dictate is a thing that the 
conscience and spirit of America will permit. 








PAN-AMERICAN CONFERENCE AND ENTERTAIN- 
MENT OF DELEGATES IN NEW YORK. 


Plans are being perfected for the entertainment in New 
York of the delegates from South America to the Pan- 
American Financial Conference to be held in Washington on 
May 24. The movement to have New York extend greetings 
to the visitors, who will pass through here on their way to 
the capital, was begun at the instance of John Barrett, 
Director of the Pan-American Union. In furtherance 
of the movement, a meeting of representatives of the Stock 
Exchange, the Clearing-House Association, the Chamber of 
Commerce, the Federal Reserve Bank and the Merchants’ 
Association of New York was held at the Sub-Treasury on 
April 20 to consider steps for the reception of the delegates. 
Henry P. Fletcher, United States Ambassador to Chili, was 
present at the meeting at the instance of President Wilson 
and Secretary of the Treasury McAdoo. On April 23 
Secretary of the Treasury McAdoo announced the appoint- 
ment of the following committee to receive and welcome the 
delegates on behalf of the Treasury Department: 

Dudley Field Malone, Collector of the Port of New York, Chairman; 
Martin Vogel, Assistant U. 8S. Treasurer, Vice-Chairman; 

Pierre Jay of the New York Federal Reserve Bank; 

E. H. Outerbridge, of the New York Chamber of Commerce; 

Cabot Ward, Park Commissioner; 

A. H. Wiggin, President of the Chase National Bank; 

Wm. A. Marble, President of the Merchants’ Association of New York; 
Willard D. Straight of J. P. Morgan & Co.; 

Frank A. Vanderlip, President of the National City Bank; 

James 8S. Alexander, President of the National Bank of Commerce; 

A. Barton Hepburn, Chairman of the Board of the Chase National Bank; 
Henry P. Davison of J. P. Morgan & ©o.; 

William Woodward, President of the Hanover National Bank; 
Benjamin Strong Jr., Governor of the New York Federal Reserve Bank; 
Sereno 8. Pratt of the Chamber of Commerce; 


Wm. ©. Van Antwerp, Governor of the New York Stock Exchange; 
Jacob H. Schiff of Kuhn Loeb & Co.; 


Wm. F. Morgan of the Merchants’ Association of New York; 
Franklin Q. Brown of Redmond & Co.: 


Dr. H. E. Bard, Secretary of the Pan-American Society; 
James A. Farrell, President of the United States Steel Corporation; 
8. R. Bertron of Bertron, Griscom & Co. 


A meeting of the above-named committee was held at 
the Custom House on Tuesday of this week to develop plans 
for the reception and entertainment of the delegates. They 
will be informally feted upon their arrival here, and after 





their return from Washington several formal functions are 
planned in their honor. All the countries invited to partici- 
pate have signified their acceptance of the invitation to join 
in the conference. Under orders from the War and Navy 
Departments Admiral Usher, Commandant of the Brooklyn 
Navy Yard, and General Wood have each detailed a special 
Aide to co-operate with the Collector in meeting the dele- 
gates as they arrive. 

Under date of April 16 Mr. Barrett issued a memo- 
randum indicating the importance of the Washington confer- 
ence, and the readiness with which the various Latin- 
American governments had responded to the invitation to 
participate. Mr. Barrett says: 

The Pan-American Financial Conference which has been called by the 
Secretary of the Treasury William G. McAdoo, to meet in Washington, 
May 24, bids fair to be the most representative gathering of American 
financiers which has ever assembled on the Western Hemisphere. In some 
respects it has possibilities of being the most important international con- 
ference which has met in the United States since the first great International 
Conference of American Republics which was held in Washington in the 
winter of 1889-1890 and presided over by James G. Blaine, then Secretary 
of State. 

At this writing (April 15) seventeen of the twenty Latin-American 
governments have formally accepted the invitation to participate which 
was extended to them by President Wilson through the State Department. 
Mexico cannot be expected to be represented under present conditions, 
although it has been suggested that some prominent Mexican financiers, 
not connected with the revolutionary factions, be invited to participate. 

The official call for the Conference is based upon a provision contained in 
the Diplomatic and Consular Appropriation Bill passed at the last Con- 
gress, as follows: 


“The President is hereby authorized to extend to the ‘vernments o 


Central and South America an invitation no Se be Sepuesentad y their minis- 
ters of finance and leading bankers, not exceed. three in number in each 
case, to attend a conference with the Secr the T in the city 


reasury 
of Washington at such date as shall be d ed by the President, with a 


view of establ closer and more satisfactory financial relations between 
their countries and the United States of America, and authority is hereby 
given to the Secretary of the Treasury to invite, in his discreation, repre- 
sentative bankers of the United States to participate in the said conference, 
and for the purpose of meeting such actual and necessary expenses as may 
be incidental to ‘to the meeting of said conference and for the entertainment 
of , conferees the sum of ,000 is hereby a atene. out of any money 

e Treasury not otherwise appropriated, to be expended under the 
, B.. Be, of the Secretary of the 


The delegates from the Southern countries will be guests of the United 
States Government from the time of their arrival in this country until the 
Conference or the program connected with it is concluded. The sessions 
will be fittingly held in the Hall of the Americas of the Pan-American 
Union, the official international organization of the American republics 
devoted to development of commerce, friendship and peace among them. 
It is probable that this inaugural ceremony May 24 will be characterized 
with speeches of welcome by President Wilson, Secretary Bryan, Secretary 
McAdoo and some of the Latin-American representatives. While the plan 
of entertainment has not yet been fully worked out, it is intended to give 
a reception on the opening night in the Pan-American Building, which 
will allow the delegates to become acquainted with each other and the 
representative United States financiers and officers in attendance. 

The Conference is expected to last through the entire last week of May 
and possibly may reach through the first week of June. After its adjourn- 
ment it is now intended to take the delegates for visits to some of the 
principal financial and commercial centres of the United States, and there is 
some possibility of their being taken in a special train to California to see 
the great expositions. 

Following the general plan of organization of such conferences, it is 
possible that there will be official delegates appointed by the United States 
Government and that their number will be supplemented by representative 
bankers, financiers and commercial leaders, whose co-operation and par- 
ticipation will be helpful in making the Conference a practical success. 
What will actually be done in this respect will, of course, be determined 
by the Secretary of the Treasury. 

The principal purpose of the Conference, as already announced by 
Secretary McAdoo, is not only to discuss and consider carefully the financial 
relations of the United States with the Latin-American republics, but to 
devise practical ways and means of permanently improving these relations 
along lines which will be for the good of all the countries concerned. 
Closely allied to this purpose will be that of reaching conclusions as to 
the improvement also of general conditions and facilities of commerce, 
trade and transportation. As it is, moreover, a fact recognized by all the 
American governments that entirely new conditions of financial and com- 
mercial relationship between the United States and the Latin-American 
republics have been brought about by the war, it is highly important that 
there shall be a new adjustment upon lines which will safeguard all the 
countries concerned against the embarrassments and depression which they 


have necessarily suffered from the upset of the commercial machinery caused 
by the war. 








WISCONSIN SUIT TO DETERMINE LEGALITY 
OF SHRAPNEL SHIPMENTS. 

A complaint under the so-called ‘‘discovery” statute of 
Wisconsin was filed in Milwaukee on April 29 to obtain infor- 
mation to determine whether the Allis Chalmers Mfg. Co., 
Otto H. Falk, its President,and others, have entered into an 
alleged conspiracy with the Bethlehem Steel Co. and others, 
not yet known,to manufacture and ship shrapnel shells to 
European belligerents, contrary to the Wisconsin law. 
While Samuel Pearson, a General in the Boer War, appears 
as the complainant, the Milwaukee Neutrality League is 
reported to be back of the movement. In his complaint 
General Pearson says he is a citizen of the United States, 
that he has valuable property interests located within the 
boundaries of the German Empire, and that he is owner of 
securities issued by the German Government. General 
Pearson asserts that the defendants, before the war, were en- 
gaged in the manufacture of peaceful instruments of industry 
and that the manufacture of shrapnel was engaged in only 
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after the war started and is to continue only for the actual 
duration of the war. He also asserts it as his belief that the 
defendants have entered into an unlawful conspiracy with 
the Bethlehem Steel Company and others, and that such a 
conspiracy is made a criminal offense under the laws of Wis- 
consin, the penalties for which are defined in the Wisconsin 
statutes. The action calls for the appearance of Mr. Falk 
and the other defendants before the Circuit Court Com- 
missioner in Milwaukee on May 5 for action before pleading, 
as provided by the “discovery” statute. The examination of 
the defendants is for the purpose of ascertaining, among other 
things, the name of each person or corporation with whom 
the defendants may have contracted for the manufacture of 
shrapnel shells or similar munitions, the intent and nature 
of such contracts, and the names of any consignees to whom 
such munitions may have been shipped. 

Upon the information gained in the examination, it is said, 
an injunction suit will be based to prevent the dedfendants 
from continuing in any such conspiracy as is alleged. The 
complaint states that one type of ammunition indispensable 
to the belligerents is a projectile known as the shrapnel shell, 
designed but for one purpose, the destruction of human life 
and property, and that the intent of the war now being 
conducted by the Allies against the German Empire is so to 
cripple it by the destruction of the lives of its citizens and 
of its property, both public and private, as to compel the 
submission of Germany to the future disposition of its 
national domain or to the surrender of its sovereign life as 
the Allies may dispose, if victorious. Mention of President 
Wilson’s neutrality proclamation is made, and certain 
Federal statutes are cited, violations of which, it is con- 
tended, constitute breaches of neutrality and submit the 
offender to criminal prosecution for “high crimes and mis- 
demeanors.” According to the complaint, the duration of 
the war would be materially shortened and the operations 
resulting in wholesale bloodshed and taking of life and vast 
destruction of property would be curtailed if arms and 
ammunition were withheld by the United States from either 
of the belligerents. Similar complaints, it is stated, will be 
filed in Pennsylvania and Illinois. 

Following a Cabinet meeting at the White House, yester- 
day, Attorney-General Gregory stated that the case against 
the Allis-Chalmers Co. to obtain information regarding the 
shipment of munitions to Canada was brought under a State 
law and that the Federal Government had no interest in it. 
Officials of the State Department declare that trade in mu- 
nitions of war with any of the belligerent Powers is not a vio- 
lation of the neutrality laws, and although several complaints 
have been made to the State Department by Count von Bern- 
storff, the German Ambassador, that the Bethlehem Steel Co. 
was shipping parts of submarines to Canada, where they are 
assembled, inquiry by representatives of the Navy Depart- 
ment have not resulted in the disclosure of any illegal traffic 
in munitions. 

President Falk of the Allis-Chalmers Co. has announced 
that his company’s contracts are with a domestic corporation, 
and that he is not selling munitions abroad, whatever the 
purchasers of his product may be doing. 








GEORGE W. PERKINS ON ANTI-TRUST LAWS. 


Declaring that the Clayton anti-trust law might better 
be called the ‘“Muddle” law, and that the only business it 
will facilitate is that of the lawyers, George W. Perkins of 
New York this week touched upon the difficulties under 
which business operates as a result of the anti-trust laws. 
Mr. Perkins’ remarks were addressed to the Southern Com- 
mercial Congress in session at Muskogee, Okla., on April 29, 
his views being presented under the caption “The New 
South and the New World,” in which he appealed to the 
South for co-operation in adjusting the Nation’s business 
with politics. Asserting that “‘the tariff and the Sherman 
anti-trust law are the greatest asset of our politicians and 
the greatest liability of our merchants,” Mr. Perkins spoke 
in part as follows: 


Can we afford to rest our business fabric on the passing fancy, opinion or 
political bias of this, that or the other man representing whatever political 
party may temporarily be in power? 

The laws of our land are such at the moment that no man can find out 
what he can legally do in business matters; no lawyer, court or President 
can tell him; and while his transactions may clearly be proper, both morally 
and financially, the laws are so vague that one Government official can take 
one position regarding them and another Government official take exactly 
the opposite position; and the courts can do and are doing precisely the same 
thing 


I ask you hard-headed business men if such a situation is not unfair, un- 
reasonable and absolutely stupid? How can our country proceed with 
business and prosper while such chaotic conditions exist? How can we 


expect to embark on new and large undertakings under such conditions ? 





New enterprises, new undertakings that mean so much to any country and 
to general business cannot stand and will not be started until this uncer- 
tainty isremoved. Weare told that the Clayton law will facilitate business. 
It might better be called the Muddle law, for, in my judgment, the only 
business it will facilitate is the business of the lawyers. 

The drafters of the Sherman law failed to diagnose the situation cor- 
rectly. They saw new evils creeping into the business world, and instead 
of striking at those evils they tried by man-made laws to wipe out God- 
given economics. The law should have supplemented the common law 
so as to make it criminal to issue watered stock or to issue false annual 
statements; should have required Federal incorporation with the fullest 
publicity and strict Governmental regulation in the case of large interests 
and international industrial companies, where ownership is widespread. 

Just now we are in the midst of an affair where a sad lack of business 
statesmanship is bringing industrial chaos to all sections of our country. I 
refer to the new tariff. In place of being made by experts on the subject, 
by men capable of framing a tariff law along scientific and reciprocal lines, 
it has been made, as all our other tariffs have been made, by politicians 
along political lines. 

Crowding the tariff hard for first place as a trump card for politicians 
has been the hulabaloo kept up all over our land for twenty years over the 
Sherman law. What has come of it all? Many political jobs, business 
failures, innumerable lost business opportunities. For years business in 
this country has been the football of politics and politicians. All of you 
are responsible, because you let politics go hang. 











EXCESSIVE LAWS HALT BUSINESS. 


Asserting that the standards of business were never higher 
than they are to-day and the returns never lower, State 
Senator Warren G. Harding of Ohio pleaded for a square 
deal for business in an address delivered before the Com- 
mercial Club of Cincinnati on April 20. In part Senator 
Harding is quoted in the Cincinnati ‘‘Enquirer’’ as saying : 

You men talk about reforming politics. Wouldn't it be better to reform 
public sentiment? Youare responsible for corrupt politics because you have 
neglected politics. You are the cause of the conditions about which you 
complain. What is necessary to make a strong and stable popular govern- 
ment is a patriotic citizenship. Heretofore we have been too selfish, 
wrapped in our own affairs. 

Quality of citizenship is essential. because of the tendency to appeal to 
numerical strength. Law is for the weak, for sheltering the miaority. 
It was never intended to be excessive nor meddlesome. The basic thought 
of popular government is to give the people a chance. It is meant to 
avoid paternalism and government participation; it is designed to make 
conditions suited to encourage the people's activities. It was not the plan 
to correct every human ill nor reform every offender by specific statute. 

Equal rights and equal opportunity were written in the immortal begin- 
ning, and have been sacredly maintained; yet the most frequent appeal to 
the American citizen is promised on the false assumption that there has 
been some abridgment, some bestowal of the right of one upon another 
more fortunate. All this comes of the failure of a portion of our citizenship 
to understand that equal opportunity does not mean equal reward. There 
is no reward without merit, no compensation without endeavor, no fruits 
of industry without planting in industry. 

No popular government will greatly achieve or long survive which does 
not heed the deliberate public opinion which is the crystalized thought of 
an intelligent people and outrides every storm of impassioned appeal to 
envy and hate. We have been passing an exceptional period of awakening 
and reform. Much of it was needed, but we ran to excesses. That was 
because it was popular to hamper business and hinder big undertakings, on 
the assumption that it was leveling rewards. 

Quite the contrary was proven. Halt the business procession and the 
great mass must lag behind it. This has come to be understood very 
recently, and the pendulum of popular sentiment is swinging the other 
way. Let us see that it doesn’t swing too far. Business is to have its 
chance, as it deserves to have. There never will come a time when there is 
no contention between those who toil and those who fix the wage. The 
present Chicago situation is proof of that. But conditions must be main- 
tained wherein capital and courage may go on with development, else the 
American advance is ended. . 

Our citizenship, charged with choosing representatives who are to pre- 
scribe conditions of continued development, must be brought to a realiza- 
tion of our immensity, our importance and the enlarged scale of modern 
endeavor. We do not measure nation to nation, but as a nation against 
a continent. We are fashioned on a big scale and must do big things, and 
popular government must give the same rights and same square deal to the 
participants in business as it does the beneficiaries of business activities. 








LEGISLATION PROPOSING ENLARGEMENT OF INTER- 
STATE COMMERCE COMMISSION. 

The interesting disclosure that President Wilson has given 
his endorsement to a bill enlarging the membership of the 
Inter-State Commerce Commission and authorizing the 
Commission to organize itself into sub-divisions, each sub- 
division to have power to conduct hearings and make deci- 
sions, was made in an address by Ex-Congressman F. C. 
Stevens of St. Paul at the annual dinner of the Traffic Club 
of Minneapolis on April 15. Mr. Stevens, in addressing 
the gathering, alluded to a plan for the creation of a depart- 
ment of transportation advocated by Howard Elliott, Presi- 
dent of the New York New Haven & Hartford RR., and in 
expressing his belief that Mr. Elliott’s ideas would fail of 
realization, Mr. Stevens said: 

“‘Congress never will provide such a department. There would be one 
of two things to do—abolish the Commission and give its powers to the 
department, or permit it to exist independently of the department, or even 
subject thereto. But to give to a Governmental department the legisla- 
tive, judicial and executive powers that exist in the Inter-State Commerce 
Commission and that are essential to its successful operation, and which 
powers Congress never has given except to a commission, would be to es- 
tablish a precedent so dangerous that it would threaten the very institu- 
tions of our country. 

“But a measure has been agreed upon, with the approval of the Presi- 


dent’, that will go before Congress in December. Every railroad knows 
that the Inter-State Commerce Commission is [overwhelmed with work 





MAY 1 1915.] 


THE CHRONICLE 


1475 











and that much of its work is done by young men without much jexperience. 
The new bill proposes to increase the size of the Commission and give the 
Commission authority to organize itself into sub-divisions, each sub- 
division to have power to conduct hearings and make decisions. Such a 
measure will greatly relieve the pressure now on the Commission.”’ 








HELP THE RAILROADS AND YOU WILL HELP 
BUSINESS. 
Mr. George D. Ogden, General Freight Agent of the Penn- 
sylvania RR., in an address delivered before the Chamber 


of Commerce at Titusville, Pa., on April 27, said in part: 

Help the railroads and you will help business. Or, help business and it 
will help the railroads. Hand in hand transportation and commercial 
endeavor must move forward together. If the one halts, the other looks 
around for the cause, so sympathetic is the relationship. That relation- 
ship has developed ties in recent years never again to be broken, may it 
be hoped. 

It seems safe to predict that the law-makers for some years to come will 
desist from proposing legislation that will savor of being inimical to com- 
merce. Some candidates have recently had the clearness of vision to see 
the approaching change in public sentiment from indifference toward rail- 
roads to loyalty and support, announcing from the stump that those who 
expected them to work against corporations should not vote for them, as 
they could not support such aview. It is apparent that business men are 
determined to take a deeper interest in public affairs than in years past. 

It should be borne in mind that there must be profits if there is to be 
employment, and the best security for steady employment is the increase 
of profits. Legislation and regulation for the public interest should con- 
tinue, but regulation—legal or otherwise—for selfish motives must cease if 
the American people are to enjoy permanent prosperity. 





WESTERN AND SOUTHERN ROADS’ ATTITUDE 
TOWARD CUMMINS AMENDMENT. 


Supplementing the hearing had in Washington on April 10 
on the Cummins amendment to the Inter-State Commerce 
Act, a brief has been filed on behalf of the Western roads 
in which they contend in effect that the amendment permits 
them to increase their freight rates 10% if they so elect. 
As heretofore pointed out, the amendment was intended to 
prohibit railroads from restricting their liability in the 
carrying of freight. At the close of the hearing on April 10, 
Commissioner Clark, in presenting the matter before the 
representatives of the railroads, said, according to the 
New York “Sun”: 

“Assume, for the purpose of the question, that the carriers do nothing. 
Here is a rate which is conditioned upon the use of the uniform bill of lading, 
and a provision that if tae uniform bill of lading is not used that rate 
shall be 10% higher. 

“Assume that no change is made in the uniform bill of lading. A man 
tenders his shipment on the uniform bill of lading. What is the lawful rate? 
By virtue of this fact, is there aay change in that rate, or is the change 
simply a change in the legai liability of the carrier in the event of loss? And 


does the bill of lading stand as the bill of lading until it is changed with the 
provisions worked out by this law that all such provisions are void’’? 


The following is the answer of the Western carriers as 


published in the “‘Sun’’: 

“‘At the present time in the case of property which is transported subject 
to the rules and conditions of classification, there are two lawful rates: 
First, what is termed a reduced rate, which is applicable when the property 
is transported subject to all the terms aad conditions of the uniform 
bill of lading, and, second, a rate that is 110% of such reduced rate—this 
higher basis of rate being applicable when the property is not carried 
subject to all the terms and conditions of the uniform bill of lading. 

“While there may be some question as to whether this or that stipuiation 
contained in the uniform bill of lading is made unlawful by the Cummins 
Act, there is no such question as to certain stipulations, such as those in 
regard to the presentation of claims. We have, then, this situation: One 
rate if certain conditions are incorporeted in the bill of lading and a different 
and a higher rate if they are omitted. 

“In that situation Congress enacts a law which prohibits the carrier and 
the shipper from agreeing to abide by certain of the terms of the uniform 
bill of lading. The rate, therefore, which was conditioned on the shipper 
agreeing to all the provisions of the uniform bill of lading is canceled by 
Act of Congress. The legal effect is no different than if the carriers canceled 
from their tariffs the lower rate. 

“In either event the higher basis of rates remains. It was the lawful 
basis before the enactment of the Cummins Act; it would have been 
a lawful basis if the carriers had of their own initiative canceled the lower 
basis of rates, and it will be none the less a lawful basis after the Cummins 
Act becomes effective."’ 


On behalf of the Southern carriers a brief filed by R. 
Walton Moore and Charles J. Rixey Jr. presents two propo- 
sitions to the Inter-State Commerce Commission—one 
essaying that their freight rates will be automatically in- 
creased 10% or that they be increased 5% on a portion of 


their traffic. The brief of the Southern carriers says: 

“The statute will fix upon the carriers an increased :iability, which, while 
of course incapable of exact ascertainment in advance, will necessarily be 
very onerous, and the Southern lines, whose financial needs are now rela- 
tively more serious and urgent than those of the carriers operating in other 
sections, will be able to reckon promptly and fairly with and take care of 
the new situation which is created only in the event that the aethod of doing 
so which they have proposed receives the Commission’s approval. 

The new statute does not control the carriers in the matter of constructing 
or applying their rates. It leaves them free to base rate upon value, either 
actual or agreed, but it places them in every instance under a rule which 
renders ineffective any agreement, whether incident to the publication or 
use of rates or not, designed to reduce the measure of liability below the 
standard of ‘full recovery.’ At the same time, it places them under a 
more drastic rule than now obtains with reference to the presentation and 
investigation of claims. 

“The position of the carriers is that in the event of no change being 
made that they would be compelled in assessing and collecting transporta- 





tion charges to use the 10% basis, but at the same time they announce that 
they have no desire to be brought to that point, and the Southern lines 
ask that they be allowed to publish an amendment to Rule 1 of Southern 
Classification, which, while preventing an automatic 10% increase on all 
traffic of the rates which are now applied where the transportation is under 
the existing bill of lading and subject to the terms of Rule 1, would produce 
an increase of 5% on only a part of the traffic, which does not now move 
under rates based upon specific valuations, such as live stock and household 
goods. 

“Passing the proposition that if the tariff status quo is unchanged the 
10% division will become immediately operative, and assuming that the 
new law will produce conditions furnishing the most substantial reasons for 
allowing the carriers additional revenue, the outstanding fact is the physical 
im ossibility, except by the method which the Southern lines propose, of 
making any publication prior to June 2 which will secure such revenues.”’ 


According to the Baltimore ‘‘Sun,” ‘‘the statement adds 
that the carriers’ course ‘is the only alternative, except the 
automatic operation of the 10% provision, to the injustice 
of the carriers being compelled to sustain the burdens imposed 
by the new legislation without any means or to any extent 
whatever recouping the losses which they will suffer.’ It 
also says that ‘it rests with the Commission to approve or 
disapprove the form of publication proposed by the Southern 
carriers.’ It is stated that the 5% increase proposed by the 
Southern carriers will cover from 30 to 40% of their traffic, 
and that it will necessarily be only a temporary makeshift, 
as the increases will be open to investigation and adjudication 
by the Commission.”’ 








COMMISSIONER DANIELS CRITICIZES FARMERS IN 
WESTERN FREIGHT RATE CASE. 


In a discussion of farm earnings at the hearing of the 
Western freight-rate case in Chicago on April 20, W. J. 
Thompson, of the U. S. Department of Agriculture, told of 
data gathered by Federal officials in Indiana, Illinois and 
Iowa. He testified that in that district one farmer out of 
22 made more than $2,000 a year, after deducting all expenses 
and 5% on the actual investment. ‘One farmer out of every 
three in 273 farms considered in the three States,’’ said Mr. 
Thompson, “paid for the privilege of working his farm.’’ 
His statistics on rented farms gave the average earnings of a 
tenant farmer as $870 a year. The figures applied to 247 
tenant farms, and he testified that the owners of the farms 
received an average net return of 3.5% on their property in- 
vestment after allowing for taxes and insurance. The cost 
of growing an acre of corn was placed by the witness at $20 30 
for an average yield of 45 bushels to the acre. ‘‘Based on 
the actual selling price offered after harvest,” said Mr. 
Thompson, “the farmer received only 2 mills profit on a 
bushel of corn. The cost of raising a bushel of oats, figured 
on actual data from 577 acres, was 49.9 cents, and the aver- 
age price received for oats was 38 cents, a loss of 11.9 cents 
a bushel. There is no profit in raising oats. That crop has 
to be grown by the farmer to preserve the rotation of crops,”’ 
said the witness. 

Counsel for the railroads objected to the introduction of 
the testimony, on the ground that it was irrelevant to the 
question of the proposed advance in freight rates. Arguing 
for the submission of the farm earnings testimony, Clifford 
Thorne, counsel for the Western State commissions, urged 
that, as the railroads had repeatedly brought in the question 
of ‘‘what the traffic would bear” in their presentation of the 
case, the evidence on the farm earnings was made material. 
“‘We contend,” he said, “that if the business of farming is 
unprofitable and yields a lower return than other industries, 
it has a bearing here.” 

Commissioner Daniels, in ruling that the testimony would 


be received, said: 

The issue raised here is general. I will let this testimony goin. But I 
am not strongly persuaded that the average farmer keeps accurate accounts 
of his transactions. Such accurate bookkeeping would indicate that the 
farmers referred to here are not typical farmers. And I am not impressed 
with the testimony that a farmer raises five bushels of corn for 1 cent profit 
and loses 12 cents on every bushel of oats. 


Under cross-examination, Mr. Thompson said that his 
computations did not take into account butter, eggs and pro- 
duce consumed on the farm. Questioned by the Commis- 
sioner, the witness said that the present value of the farm land 
had been considered in his computation, but he had not con- 
sidered possible appreciation since its original entry. 





WESTERN ROADS NOT TO SUPPLY INFORMATION ON 
THORNE QUESTIONS—NEW SET PROPOSED. 

The Inter-State Commerce Commission has decided not 
to require from the forty-one carriers seeking the Western 
freight rate advances the information on the thirty-six in- 
terrogatories proposed by Clifford Thorne, Chairman of the 
Iowa Railroad Commission and Chairman of the Special 
Committee representing sixteen Western State Commissions 
opposing the advances. The petition of Mr. Thorne was 
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referred to in these columns April 17. The ruling of the 
Commission was announced on April 21 by Commissioner 
Daniels, before whom the rate hearings are being held in 
Chicago. In lieu of the Thorne questions, the Commission 
will formulate a set of questions which will be submitted to 
the carriers as soon as prepared, with a view, it is stated, to 
collecting information helpful alike to the carriers and Com- 
mission. In so far as the Thorne questions were concerned, 
the Commission held that in the light of experience in the 
Eastern rate case, ‘‘some of the questions should be omitted, 
others should be modified and certain new ones added.”’ 








BILL AMENDING FULL-CREW LAW DEFEATED IN 
NEW YORK AND NEW JERSEY. 

The Spring Bill vesting with the Public Service Commission 
of the Second or up-State District, authority on its own 
motion, or on complaint, to investigate and regulate the size 
of train crews, was defeated in the Assembly on April 23. 
The bill was a compromise measure drafted to meet oppo- 
sition to a repeal bill introduced earlier in the session. The 
compromise bill had passed the Senate on April 20 by a vote 
of 30 to 18; its defeat in the Assembly was effected by a vote 
of 68 to 65; 76 votes were necessary to secure its passage. 
Majority Leader Hinman, in advocating the passage said 
he regretted that it had been allowed to die. The extra 
number of men required by the law, he said, had proved an 
unnecessary expense to the railroads and records showed the 
number of railroad accidents had increased rather than 
decreased since the law went into effect in 1913. 





The New Jersey Legislature also failed at its recent session 
to enact legislation introduced with a view to modifying the 
full-crew law, by conferring on the Board of Public Utility 
Commissioners power to determine the number of trainmen 
required to be employed by the New Jersey earriers. 





In Pennsylvania the House on April 19, by a vote of 135 
to 68, passed a bill repealing the full-crew law, and lodging 
with the Public Service Commission authority to determine 
the manning of crews on trains. On April 28 an effort to 
report the bill out of the Senate Committee on Railroads 
was defeated by a vote of 6 to 5. Two members of the 
committee were absent. Another meeting of the committee 
will be held next Monday. 








TREASURY DEPARTMENT RULES THAT GERMAN 
CURRENCY IS NOT DEPRECIATED. 


A statement to the effect that the currencies of Germany 
_ and Austria have suffered no depreciation in value is con- 
tained in a notice issued by the Treasury Department to 
Collectors of Customs on April 14, instructing them to 
liquidate entries covering merchandise purchased in Ger- 
many or Austria, and to convert the currency into money 
of the United States at the value proclaimed for the quarter 
in which the merchandise was shipped. It is stated that 
recently certain importers protested to the Department and 
declared that the currencies of these countries had depre- 
ciated on account of certain laws of those countries. In 
order to answer this protest the Department had a special 
investigation made with the result that it decides that no 
depreciation exists. In its notice to collectors on the 14th 
ult. the Department says: 
(T. D. 35,317). 
Liquidation of entries—German and Austro-Hungarian Currencies. 

In the liquidation of entries covering merchandise imported from Germany 
and Austria-Hungary the invoice currency should be converted into money 
of the United States at the value proclaimed for the quarter in which the 
merchandise was shipped. Department’s instructions of March 17 1913, 
modified accordingly. 2 

TREASURY DEPARTMENT. 


April 14 1915. 

Sir—The Department refers to its circular letter of the 17th ult., authoriz- 
ing, under certain conditions, a suspension of the liquidation of entries 
covering merchandise claimed to have been purchased in depreciated 
German or Austrian currency, pending further instructions. 

As the reports received from American consular officers in Germany and 
Austria-Hungary indicate that there is not such a depreciation of the cur- 
rencies of these countries as would authorize the issuance of the consular 
certificates provided for under section 2,903 of the Revised Statutes and 
paragraph 692 of the consular regulations, the liquidation of entries covering 
merchandise purchased in German or Austrian currency need no longer 
be suspended, and in the liquidation the currency should be converted into 
money of the United States at the value proclaimed for the quarter in which 
the merchandise was shipped. 

The Department will advise you at the earliest practicable date in regard 
to the status of Swedish currency, and in the meantime you will follow its 
instructions of the 17th ult. 

Respectfully , 
ANDREW J. PETERS, 
Assistant Secretary. 


(103,512) 


Collector of Customs, New York. 





DETAILS CONCERNING THE NEW BRITISH 
TREASURY BILLS. 


The official notice regarding the new Treasury Bill policy 
of Great Britain,of which mention was made in our issue of 
April 17, was published as follows in the “London Gazette” 
of April 13 : 

TREASURY BILLS. 
Issue of Treasury Bills Under the Acts 40 Vic., cap. 2, 52 Vic., cap. 6 and 5 
Geo. V., cap. 33. 

(1) The Lords Commissioners of His Majesty’s Treasury hereby give 
notice, that, as from the 14th instant, until further notice, Treasury Bills 
will be issued under the above-mentioned Acts at fixed rates of discount, 
which will be subject to variation from time to time without previous 
notice. 

(2) The Bills will be in amounts of £1,000, £5,000 or £10,000, and 
will be drawn for three, six or nine months from date of issue. 

(3) Particulars of the bills offered and in rate or rates of discount for 
the time being in force will be notified to applicants at the Bank of England. 

(4) Applications must be made on printed forms, and must be lodged 
at the Chief Cashier's Office, Bank of England, before one o'clock (Satur- 
days 12 o'clock). 

(5) The persons whose applications are accepted will be informed of 
the same, and payment in full of the amount due must be made to the 
Bank of England not later than 3 o’clock the same day (Saturday, 1 o’clock) 
by means of cash or banker's draft on the Bank of England. 

(6) The Lords Commissioners of His Majesty’s Treasury reserve the 
right of rejecting any applications. 

(7) Forms of application may be obtained at the Chief Cashier's Office, 
Bank of England. 

Chambers, 
April 13 1915. 


Formerly Treasury bills were always offered for tender, a 
few days’ notice being always given of an impending issue. 
Now there will be an unlimited supply of bills of three, six 
and nine months’ duration of the denomination of £1,000, 
£5,000 and £10,000. The London “Statist’’ of April 17 
prints the following concerning the new arrangements : 


The Treasury has made a new departure. It was announced on 
Wednesday morning that the Commissioners are prepared to issue Treasury 
bills for three, six and nine months’ date at fixed rates as follows : 

Bills at three months’ date at £99 6s. 3\4d., equal to 2%%. 

Bills at six months’ date at £98 3s. 734d., equal to 3%%. 

Bills at nine months’ date at £97 3s. 6d., equal to 3% %. 

The rates are subject to alteration every morning. To-day, as a nine 
months’ bill will fall due on a Sunday and be payable on a Saturday, the 
equivalent of the 3%% rate was raised to £97 3s. 84d. The bills are 
reported to have been given a very good reception. 

Before Treasury bills were introduced the Government frequently raised 
money by the sale of Exchequer Bills, upon which the rate of interest was 
fixed by the Treasury from time to time. Treasury bills at a fixed price 
constitute ,therefore, a new form of security for the London money market, 
though such a form of borrowing is well known on the Continent. Of 
course, the new departure will entirely prevent dealings in Treasury bills 
for some little time, seeing that the bill brokers cannot buy them with a 
view to reselling to the bankers when the bankers can go and help them- 
selves to new bills at the bank at a better price. When the outstanding 


issues begin to run off, however, there will doubtless be free dealings in 
them. 





THE CASE OF THE RIGGS NATIONAL BANK 
AGAINST THE COMPTROLLER. 


Announcement was made on Wednesday that Samuel 
Untermyer has been retained by the Department of Justice 
“to assist in the defense of the suit’’ brought by the Riggs 
National Bank of Washington against the Secretary of the 
Treasury, the Comptroller of the Currency and the Treasurer 
of the United States. A supplementary statement given out 
on Thursday with regard to Mr. Untermyer’s connection 
with the proceedings said: 


On account of some erroneous statements in connection with the employ- 
ment of Mr. Samuel Untermyer as counsel for the defendants in the Riggs 
Bank case, it was to-day made known at the Department of Justice that 
Mr. Untermyer did not volunteer his services nor show any desire to be 
retained by the Government; that previous professional engagements made 
him reluctant to accept the employment tendered and that he did so be- 
cause of his long years of friendship with Secretary McAdoo. Also that 
Mr. Untermyer has not been employed in the litigation in any subordinate 
capacity. 


Louis D. Brandeis, who had previously been engaged by 
the Department of Justice as special counsel in the case, will, 
it is stated, be known as nominal head of the Government’s 
force of lawyers, while Mr. Untermyer will direct the prepa- 
ration of the answer to the bank’s complaint. Mr.Untermyer, 
it will be recalled, served as counsel to the Pujo ‘‘Money 
Trust’? Committee. The Riggs National Bank proceedings 
were referred to at length in our issue of April 17. Reports 
on the 24th to the effect that President Wilson had taken 
personal charge of the Government’s side of the controversy 
met with a denial on that date in the form of a statement 
issued by Mr. Tumulty, Secretary to the President, which 
said: ‘“There is not a thread of truth in the stories in the 
morning papers that the President has personally taken over 
the investigation of the Riggs Bank.”’ 

On Tuesday President Wilson, in his weekly interview 
with newspaper correspondents, took occasion to state that 
the controversy is not to be regarded as an Administration 
affair, but rather a private issue between the Government 
officials named as defendants and the bank. On the ques- 
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tion as to whether the Comptroller of the Currency had ex- 
ceeded his authority in his demands for information from the 
Riggs National Bank, the President disclaimed any right to 
pass upon the powers of the Comptroller, contending that 
that matter was a question for Congress to determine. In 
commenting upon the President’s stand on Wednesday, the 


bank made the following statement: 

When the attention of one of the officers of the Riggs Bank was called to 
the statement made by the President yesterday to the effect that if the power 
conferred on the Comptroller of the Currency is too great the remedy lies 
with Congress, the officer replied that evidently the President misappre- 
hended the bank's contention. This contention is that the Comptroller 
is attempting to exercise powers not conferred on him by law, and we are 
merely asking the Court to keep the Comptroller within the statute. Of 
course, we do not overlook the fact that the President can protect not 
only the Riggs National Bank, but all other banks, from the Comptroller's 
arbitrary and oppressive conduct. 


A complete answer to the request for information made by 
Comptroller Williams on April 8 as to outstanding loans of 
the Riggs National and the “family connections” of certain 
participants in these loans, was submitted to the Comptroller 
on April 23. This demand of the Comptroller was men- 
tioned in the injunction bill filed by the Riggs National as 
one of the bases for its allegation that the Comptroller had 
entered upon a concerted effort to embarrass the bank. 








JOHN D. ROCKEFELLER JR. ANSWERS CHAIRMAN 
WALSH OF INDUSTRIAL RELATIONS COMMISSION. 


Accusations against John D. Rockefeller Jr., made in a 
statement issued at Kansas City on April 23 by Frank P. 
Walsh, Chairman of the Federal Commission on Industrial 
Relations, have brought forth from young Mr. Rockefeller 
a vigorous denial. Mr. Walsh, in his statement, said: ‘“The 
Commission has to-day made a part of its record a mass of 
correspondence not only showing that the Rockefellers were 
personally in constant touch with every phase of the Colorado 
coal strike situation, but that they knew the strike was 
coming and were prepared for it.’”” Mr. Walsh was also 
quoted as saying: 

That John D. Rockefeller Jr., who testified before the Commission in 
New York and also before the Congressional investigating committee that 
he had kept his hands off the strike situation and had no knowledge of 
conditions in the coal fields, was in reality the directing mind in the struggle 
throughout. 

That he exercised a personal influence which extended even to the State 
House in Denver and presumed to dictate letters that went out to the 
President of the United States and to the Governors of States over the 
signature of the Governor of Colorado. 

That he withheld from the Department of Labor in Washington infor- 
mation asked for when Secretary Wilson sought to avert the strike before it 
began. 

That he knew, on the admission of his own agents in the fields, that the 


Colorado Fuel & Iron Co. controlled the prices and fixed conditions at the 
mines. 


That constant and full telegraphic reports and long letters of particulari- 
zation covering every phase of the contest and the proposals for settlement 
were sent to him from the first and throughout the period of the strike. 

That he informed the mine executives that he had refused Secretary 
Wilson's offer of mediation and promised to support them in their stand 
to the end. 

Chairman Walsh at the same time announced that, in 
view of the revelations bearing on the coal strike contained 
in letters and telegrams exchanged by young Mr. Rockefeller 
and officials of the Colorado Fuel & Iron Co., it had been 
decided to recall Mr. Rockefeller to the stand when the 
Commission resumes its public hearings in Washington on 
May 4. A brief reply, made by Mr. Rockefeller on Satur- 
day to Mr. Walsh’s charges, was followed by a detailed state- 
ment on Sunday in which Mr. Rockefeller said: “If Mr. 
Walsh had confined his public utterances to statements which 
were true and to inferences which the evidence justified, 
there would have been no occasion for protest. Instead of 
doing that, he has taken the correspondence, drawn from it 
certain inferences, and without ascertaining whether his in- 
ferences were correct, has made statements and announced 
conclusions which are unwarranted and in some respects 
has even falsified the record itself.’”’ The following is 
Mr. Rockefeller’s statement of the 25th in full (all except 
the part already quoted): 

In the newspapers of Saturday morning there appeared a statement from 
Mr. Frank P. Walsh, Chairman of the United States Commission on Indus- 
trial Relations, purporting to be based upon information contained in letters 
supplied to the Commission by my associates and myself. 

In our desire to give to the public all of the facts in regard to the Colorado 
situation, we have waived our Constitutional rights protecting private cor- 
respondence, and have placed all material asked for at the disposition of 
the Commission. Had Mr. Walsh's sole desire been to bring out the truth, 
he would, in cases where he found the correspondence not completely self- 


explanatory, have asked for further information, which could readily have 
been secured. 


Mr. Walsh asserts that the correspondence shows that I ‘‘exercised a 
personal influence that extended even to the State House at Denver, and 
presumed to dictate letters that went out to the President of the United 
States and to the Governors of the States over the signature of the Governor 
of Colorado.’’ This is every word of it false, and has been so characterized 
by Governor Ammons in the morning’s papers. The facts are as follows: 





Last May Governor Ammons sent Major E. J. Boughton, Adjutant- 
General of Colorado, to New York. I never met Major Boughton, but he 
told Mr. Lee that Governor Ammons had been disturbed over the mis- 
understanding which prevailed in the Eastern States concerning many 
phases of the Colorado strike. Major Boughton asked Mr. Lee if he had 
in mind any effective way of getting the facts before the public. Mr. Lee 
suggested that one method would be for the Governor to write a letter to 
the President of the United States and to his fellow Governors of other 
States, setting forth the situation as Governor Ammons saw it. Major 
Boughton stated that he could not tell how the Governor would regard such 
a suggestion, and that even Major Boughton himself would have to convey 
the suggestion to Governor Ammons through General Chase, Major Bough- 
ton’s superior officer. To get the matter into shape for consideration, 
Major Boughton asked Mr. Lee to make his suggestion concrete by pre- 
paring a draft of the kind of letter which he had in mind. As a basis for 
the preparation of this draft, Major Boughton sent Mr. Lee a memoran- 
dum of his own view of the situation. The memorandum written by me 
and referred to in one of my letters as having been sent by me to Mr. Lee 
was aothing more than a rough draft of a statement concerning the Colorado 
situation which I had drawn up in answer to statements which had appeared 
in the press, but had never used. A copy of this memorandum, which, 
as I wrote to Mr. Lee on June 10 1914, was incomplete and only suggestive, 
accompanies this statement. When I learned of Mr. Lee's suggestion to 
Major Boughton, it occurred to me that this memorandum contained ma- 
terial which Mr. Lee might find helpful in that connection. Mr. Lee drafted 
his ideas and sent them to Major Boughton, but they were never even sub- 
mitted to General Chase, let alone to the Governor. From Governor 
Ammons’ statement in the morning papers, it is obvious that he never 
knew that such a suggestion had been made. 

Again, Mr. Walsh states: 


“We fet from this same correspondence that Mr. Rockefeller had a plan 
about this time for publishing a string of daily papers.’’ 


This charge is absolutely false. I never had sucha plan. Mr. Walsh’s 
only basis for his statement is contained in correspondencsa between Mr. 
Lee and myself, referring to a letter which I had received from a man I had 
never heard of, and which I had forwarded to Mr. Lee. That letver began 
as follows: 

“This note is from a perfect stranger to you, making a maqgestion which, 


the writer thinks, if carried out, would do more good generally for all time 
than all the universities in existence.’ 


and went on to say: 

ae suggestion is for a string of fearless, honest newspapers across the 
country. 

Mr. Lee, in his letter referred to, expressed his disapproval of the sugges- 
tion and added: 

“I do not believe that I will ever come to the point of thinking qs you 
should establish and become responsible for a string of daily papers 

I may add that propositions to purchase or establish newspapers have for 
many years been made to my father and myself, but have without excep- 
tion been rejected. 

Mr. Walsh also states that I had a plan ‘‘of financing the publication of the 
official organ of the National Chamber of Commerce.’” The paper referred 
to is ‘“‘The Nation's Business,’’ and is distributed without charge to members 
of the Chamber of Commerce of the United States. The President of the 
Chamber discussed with me on various occasions a financial plan for enlarg- 
ing this publication so as to make it a more effective medium by which the 
Chamber could place before the business men of the country facts of inter- 
est to them, in regard to business, commerce, national legislation, industrial 
matters, &c. Although I considered the proposition entirely legitimate, it 
was never favorably acted upon. 

In referring to an interview between Ethelbert Stewart, a representative 
of the Department of Labor at Washington, and Mr. Murphy of our office, 
Mr. Walsh falsifies the record. In his formal statement he says: 

“The same day of his interview Mr. Murphy wrote a full account of it to 
Mr. Bowers at Denver, and Mr. Bowers wrote back, highly praising Mr. 
A for his discretion in not giving the Government agent any informa- 

ion 

The correspondence clearly shows that the Government agent did not 
ask for information, that no information was withheld, and that Mr. Bowers 
made no reference in his letter to the withholding of information. 

Mr. Walsh attempts to create the impression by direct statement and by 
inuendo that my associates and I were indifferent to the distressing condi- 
tions in Colorado. Commenting upon a statement in one of Mr. Bowers’ 
letters, written immediately after the beginning of the strike, in which Mr. 
Bowers stated: 

“Several of our mines are working from one-half to two-thirds capacity, 
and if we can continue undisturbed, we can keep our steel works run 
and supply our railroad friends with coal to keep them going in good shape, 
until the strike is over. 


Mr. Walsh says: 


‘This was at a time when the people of Colorado were suffering for coal 
and § the price had been advanced until thousands of families were without 


Here again Mr. Walsh's failure to make inquiry has led him into a false 
assumption. The fact is that when the strike was called, the price of coal 
was not raised by the Colorado Fuel & Iron Co., and most energetic and 
effective measures were taken by the company to insure that the supply 
of coal for domestic use should not be curtailed. 

In response to an inquiry, Mr. Welborn, President of the Colorado Fuel 
& Iron Co., forwarded to me yesterday the following explicit statement 
concerning that point: 

‘*When the strike ar called we dlsconttgned shipping coal to the Santa 
Fe Railroad, the C. B. & Q., the Missouri Pacific and the Colorado South- 
ern, and continued Bh. 'a small ra ahs to the Denver & Rio Grande. 
We yt. ——— shipment of coke to the smelters and other large ee 


ng fuel to the steel works, to operate on a reduced basis, 
We continued 


had a —— amount of coal available for domestic trade. 


shipping with = 4 advance in price over the regular winter schedule. For 
enver retail department we bought coal from Wyoming, which cost 
ws us $1 50 ton aed than way normal peeeern ye aad for ape! pears market. The 


ce on this coal was in pressed, Greapce ron £ We had some of 
ay own in stock at bay de which lasted un wae ob. 15, and was sold 
at the price prevailing before the strike was cal 


Mr. Walsh further states that the con ae ll shows that ‘John D. 
Rockefeller Jr., who testified before the Commission in New York and also 
before the Congressional investigating committee, that he had kept his 
hands off the strike situation and had no knowledge of conditions in the 
coal fields, was in reality the directing mind throughout the struggle.’’ 

The correspondence and the testimony not only show that this is untrue, 
but that the precise opposite is the fact. If one thing more than another 
is shown by the letters exchanged, it is that I did not in any sense direct 
the strike or dictate the policies of the company, but that, on the contrary, 
several of the suggestions which I made in the hope of contributing to the 
settlement of the strike were not followed. 

The officers and directors of the Colorado Fuel & Iron Co. are earnestly 
striving to improve conditions in Colorado so as to make forever impossible 
the recurrence of such strife as that of 1913 and 1914. We earnestly solicit 
the co-operation of the public in achieving this result. As a means of end- 
ing the industrial conflict in Colorado, the President of the United States 
appointed a Commission, of which Mr. Seth Low is Chairman and of which 
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Mr. Patrick Gilday, an official of the United—Mine}W orkers of America, the 
organization which conducted the strike,"is‘a°member. The policy of this 
Commission has been to allay the bitterness;which was engendered by the 
struggle and to urge that, as rapidly as possible, all concerned address them- 
selves to improving conditions of the present and future. We are receiv- 
ing cordial help from this Commission in our efforts, and the labor leaders, 
too, have shown a friendly disposition. 

Can it be that the only factor of importance now tending to retard the 
complete restoration of industrial peace in Colorado is the Chairman of the 
United States Commission on Industrial Relations? 


Former Governor E. M. Ammons of Colorado made the 


following statement in the matter on the 24th: 

I never sent out a letter on any phase of the Colorado coal miners’ strike 
that I did not prepare myself. I never heard of Ivy L. Lee until his name 
was brought out at the Denver investigation of the Industrial Relations 
Commission and never had any correspondence with him. I furnished 
copies of all my correspondence on the strike to the Industrial Relations 
Commission during the Denver hearing. The only time I ever met a 
representative of Mr. Rockefeller was a few days ago, when W. L. Mac- 
kenzie King discussed with me labor conditions in Colorado. 


J. F. Welborn, President of the Colorado Fuel & Iron 
Co., also took occasion to say: 

The alleged exposure of Mr. Walsh of these letters is a complete surprise 
tome. Iam unfamiliar with all the New York correspondence mentioned, 
with the exception of one letter from L. M. Bowers to Starr J. Murphy. 
All else I know regarding the letters I learned from the newspapers. Accord- 
ing to this morning’s dispatches the letters between Ivy Lee and Mr. 
Rockefeller were dated in June and July. As a matter of fact, Lee did not 
come to Colorado until August. I think Governor Ammons’ denial covers 
any contention regarding those_letters. 











HEARINGS IN WASHINGTON OF COMMISSION ON 
INDUSTRIAL RELATIONS. 


The Federal Commission on Industrial Relations an- 
nounces public hearings in Washington, D. C., for a period 
of three weeks beginning May 4. During this hearing, as 
noted in the preceding article, John D. Rockefeller, who 
appeared before the Commission during its hearings in New 
York in January, will be recalled to testify before the Com- 
mission. Concerning its Washington hearings, the Commis- 
sion says: 

The most important subject to be considered at the Washington hearing 
apart from a further inquiry into the Colorado coal miners’ strike will be 
labor and the law. Lawyers, labor leaders and judges will discuss the 
various legal problems that arise during labor disputes, such as free speech, 
free assemblage, conspiracy cases, the use of injunctions, the boycott and 
the blacklist. This part of the hearing will consume the entire week of 
May 10 to 15. 

Among the witnesses will be Justice Walter Clark of North Carolina, ex- 
President Taft, Gilbert E. Roe of New York, Henry R. Seager of Columbia 
University, Eugene V. Debs, Mrs. Mary (‘‘Mother’’) Jones, Police Com- 
missioner Woods of New York City, President Frank J. Goodnow of 
John Hopkins University, Alton B. Parker of New York, James A. Emery 
of the National Association of Manufacturers, Walter Drew, attorney for 
the National Erectors’ Association and Clarence Darrow. 








REPORT OF NATIONAL CURRENCY ASSOCIATION OF 
CHICAGO. 

The executive committee of the National Currency Asso- 
ciation of Chicago has published a report of its work in con- 
nection with the issue of emergency currency under the 
Aldrich-Vreeland Act, beginning in August 1914 and the final 
retirement of the same in February 1915. According to the 
report, emergency currency to the amount of $27,169,990 
was issued between Aug. 4 and Nov. 18. Of this total 
$27,069,990 was issued to Chicago banks between Aug. 4 
and Sept. 14 and $100,000 was issued to country banks on 
Nov. 18. The first retirement of currencyjwas on Oct. 23 
and the last and final retirement on Feb. 20. The total 
amount of securities received as collateral was $64,805,244, 
of which $13,686,500 consisted of municipal and miscellane- 
ous bonds and $51,118,744 of commercial paper. The total 
cost of management and operation covering the entire period 
was $3,081, which was apportioned among the various mem- 
bers on a basis of .1134 cents per each $1,000 of currency 
issued to them. On Aug. 3 the membership of the Associa- 
tion consisted of ten national banks and by Oct. 28 three 
more joined, making the total thirteen, at which figure it now 
stands. In addition to Chicago,the territory embraced in 
the Association included that portion of the State of Illinois 
in the Chicago Federal Reserve District north of alineform- 
ing the northern boundary of Henderson, Warren, Knox, 
Stark, Marshall, Livingston and Kankakee counties. 

The executive committee was composed of Ernest A. Ham- 
ill, Chairman, President Corn Exchange National Bank, 
Chicago; James B. Forgan, President First National Bank, 
Chicago; John A. Lynch, President National Bank of the 
Republic, Chicago; George M. Reynolds, President Conti- 
nental & Commercial National Bank, Chicago; and David 
R. Forgan, President National City Bank, Chicago. 





GOV. HAMLIN AT SALT LAKE AND DENVER— 
QUESTION OF BRANCH BANKS. 

Charles S. Hamlin, Governor of the Federal Reserve 
Board, and John Perrin, Reserve Agent and Chairman of 
the Board of the San Francisco Federal Reserve Bank, were 
the guests of honor at a banquet tendered by the bankers 
of Salt Lake City at the Alta Club on April 22. W. S. 
McCornick, of W. S. McCornick & Co., presided as toast- 
master, and addresses of welcome were made by Governor 
William Spry and Mayor Samuel C. Park. Mr. Hamlin 
spoke in general terms of the Federal Reserve Act, while 
Mr. Perrin gave some technical details of the system. 


Mr. Hamlin was also entertained at a dinner at the Brown 
Palace Hotel, Denver, on April 24, by the Denver Clearing- 
House Association and the Denver Chamber of Commerce. 
In reply to a question as to Denver’s chances for securing 
a branch bank, Mr. Hamlin, according to the Denver 
“News,” replied that the Federal Reserve Bank of the 
district, located at Kansas City, has jurisdiction of the estab- 
lishment of branch banks in the district. He suggested, 
however, that the location of a branch bank in Denver might 
depend directly upon the amount of business done by the 
member banks in Denver with the Reserve Bank in Kansas 
City. If this business indicated the need for a branch in 
Denver, he felt confident, he said, that one would be estab- 
lished promptly. 





NEW YORK FEDERAL BANK AND OUT-OF-TOWN 
CHECK COLLECTION SYSTEM. 


Out-of-town members of the New York Federal Reserve 
Bank have received from the latter the following letter in 
explanation of its proposed check collection system, the 


details of which were given in our issue of Saturday last. 

In order that member banks which join the collection system may not 
be inconvenienced as a result of unexpectedly large charges to their ac- 
counts, special attention will be given by this bank to the volume of the 
items passing through their accounts. At the outset a record of the 
average reserve on deposit will be kept for each bank joining the collection 
system, advice of which will be sent each week. Members may be assured 
that the efforts of the officers of this bank will be to make the system both 
satisfactory and economical. 

Experience, it is believed, will soon determine for each bank both what 
the daily volume of charges will average and the average remittances of 
items which will be required to meet such charges. Where the average 
volume of charges is found to exceed the average volume of items which a 
member bank is able to remit as offset,arrangements may be made for 
regular transfers by reserve agents, or, if mecessary, currency may be 
shipped for this purpose. 

This bank, at least for the present, will continue to clear, and all checks 
on member banks which are members of the New York Clearing House 
will be received on deposit as heretofore. Such checks will be credited 
as of the day of clearing. When received too late to be sent to the clearing 
house on the day of receipt they will be credited on the following business 
day. 

Many of the member banks of this district derive a considerable income 
from exchange charges, which they are naturally reluctant to surrender. 
As the plan proposed is a voluntary one, those banks which are unable ur 
unwilling to give up this revenue will be enabled to observe the operation 
and advantages of the system with a view to determining whether later it 
may be desirable for them to join it. In order to facilitate their consider- 
ation arrangements have been concluded with competent experts to make 
a careful study of the income, expenses and methods of a number of typical 
member banks in this district in order to determine whether any economies 
may be effected or additional sources of income developed, and by what 
methods. The expense of these studies will be borne by this bank, and 
their general results will be available to all member banks desiring them. 
Simultaneously with the beginning of actual operations under this system, 
a time allowance will be imposed upon checks drawn on other Federal 
reserve banks which are deposited with this bank for collection by a member 
banks. A schedule, showing the number of days for which credit will be 
deferred, is in course of preparation, together with a schedule of the charges 
at which the Federal Reserve Bank of New York will effect transfers by 
telegraph, both of which will be announced in due course. 

The directors and officers of this bank ask for the co-operation of all 
member banks in the handling of this important matter. Inquiries in 
person or by letter concerning the circular and rules are invited and will be 
promptly and fully answered. 








STATE BANKS DISCRIMINATED AGAINST UNDER 
FEDERAL RESERVE ACT. 


That State banks are not getting fair treatment under 
the Federal Reserve Act is the contention of Breckinridge 
Jones, President of the Mississippi Valley Trust Co. of St. 
Louis. Mr. Jones addressed the Kansas State Bankers’ 
Association on the subject at its annual meeting at Wichita 
on April 22, saying that “until the law is changed which 
allows the Reserve Board to make rulings as it sees fit, no 
State bank can consider admission as a member bank.” 
According to Mr. Jones, the Reserve Board views all actions 
from the standpoint of national banks and discriminates 
against State institutions, since the latter are asked to enter 
under by-laws intended only for national banks. 
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CONFERENCES IN NEW YORK ON ADMISSION OF 
STATE BANKS TO FEDERAL SYSTEM. 
Conferences of representatives of State banking insti- 
tutions were held this week with Gov. Benjamin Strong Jr., 
Pierre Jay and the directors of the Federal Reserve Bank in 
this city to discuss plans which might operate to bring the 
State institutions into the Federal Reserve system. No 
definite stand in the matter has yet been reached. 





BILL GIVING NATIONAL BANKS IN NEW YORK 
TRUST POWERS FAILS. 


The Marshall bill, intended to give national and State 
banks power to act as executors, administrators and trustees 
of estates—at present restricted to trust companies—failed 
of enactment by the New York Legislature. The measure 
was introduced in the Senate on March 17 by Senator Mar- 
shall and sent to the Committee on Banking, of which Mr. 
Marshall was Chairman. A hearing was held on the bill 
before the Senate Committee on April 8 and on April 13 the 
Committee on Banking reported the bill to the Committee 
of the Whole, where it was never acted upon. The bill was 
introduced in the Assembly by Chairman Adler of the Bank- 
ing Committee on March 18 and was never reported out of 
that committee. 











MINNEAPOLIS FEDERAL RESERVE BANK OPPOSES 
PETITION OF WISCONSIN BANKS. 

A brief in opposition to the petition filed by banks in East- 
ern and Northern Wisconsin seeking detachment from the 
Minneapolis Federal Reserve District and inclusion in the Chi- 
cago Federal Reserve District was filed with the Federal Re- 
serve Board by counsel for the Minneapolis Federal Reserve 
Bank on April 27. Itisargued that while therail connections 
with Chicago may be shorter and cheaper this is no reason 
why the territory should be assigned to the Reserve Bank of 
Chicago, ‘‘for business with the Reserve banks is not trans- 
acted by personal attendance.’’ According to the brief, the 
total discounts of the Minneapolis Reserve Bank amount 
to a little over $341,000, of which over $27,000 are from the 
member banks in the territory affected by the petition in 
question. The Wisconsin banks in the Chicago district, it 
was said, cannot take farm mortgages in the northern part of 
Wisconsin, but the Wisconsin banks in the Minneapolis 
district want and can take more farm mortgages than they 
can get from Northern Wisconsin. In fact, it was declared, 
they are the only banks in the Minneapolis district which 
take the farm mortgages from Western Minnesota, South 
and North Dakota and Montana to any considerable extent. 





OREGON NATIONAL BANKS EMPOWERED TO ACT IN 
TRUST CAPACITY. 

That national banks in Oregon may exercise the trust com- 
pany privileges granted them under the Federal Reserve Act 
is the opinion given by State Attorney-General Brown to 
S.G. Sargent, Superintendent of Banks. Mr. Brown’s views 
were expressed in response to a communication from a Port- 
land national bank asking whether national banks are re- 
quired to deposit the bonds demanded of trust companies 
before they are permitted to act as fiscal or transfer agent, 
executor, administrator, trustee, &c., as authorized by the 
Federal Reserve Act. In his opinion the Attorney-General 
pointed out that the Federal Reserve Board is empowered 
to grant special permits to national banks along this line, 


if there is no State law that conflicts, and said in part: 

Notwithstanding the fact that national banks are only authorized to do 
a trust business by the Federal Reserve statute enacted by Congress since 
the passage of the State Trust Company Act, they are nevertheless not pro- 
hibited by said Trust Company Act from exercising the powers conferred 
upon them by the Federal Reserve Act, because not included in the pro- 
visions of said Trust Company law. 











ILLINOIS MEMBERS OF ST. LOUIS RESERVE BANK 
RATIFY CHECK-COLLECTION SYSTEM. 


Approval of a system under which the checks of Illinois 
member banks of the St. Louis Federal Reserve Bank are 
to be collected by the latter was recorded at a meeting of 
representatives of Southern Illinois banks held in East 
St. Louis on April 21. The St. Louis Federal Reserve Bank 
in furtherance of its plans for establishing a system of clear- 
ing checks upon member banks, recently issued a circular 
to the 462 member banks of the district, giving them the 
option of consenting to or refusing the immediate charge of 
checks drawn on them. It is understood that only a 
few objections have been made to the system now in effect, 
but it was felt that the banks of the St. Louis district ought 





to be put on-record in the matter, as has been done in other 
districts. The ratification of the system by the Illinois 
bankers was embodied in the following resolution: 

Resolved, That this body of representatives of Illinois member banks of 
the Reserve system approve the method of check collections of the Reserve 
Bank of St. Louis now in operation, and recommend that the same be con- 
tinued, with such changes as conditions may make necessary from time 
to time. - 

Without desiring to bind any member bank to our action, we recommend 
that member banks adopt the system of clearing checks that is suggested 
and is now in force through the St. Louis Reserve Bank. 








POSTMASTER-GENERAL HAS NEW PARCEL-POST 
PLAN. 


The first official intimation that Postmaster-General 
Burleson contemplated a plan for accepting fourth-class 
postal matter without prepayment of postage, the collection 
to be made by the postmaster at the point of destination, 
was conveyed to the public when it was announced on 
April 14 that Judge Downey, Comptroller of the Treasury, 
has given an opinion on the proposed movement, in response 
to an inquiry of the Postmaster-General. Mr. Burleson 
wanted to know especially whether, when the plan went into 
operation, fourth-class postmasters accepting such mail 
matter could credit themselves with the amount of the 
postage in making up their report of receipts of the office 
which is the basis for computing their compensation. In 
questioning Judge Downey in the matter, Mr. Burleson 
said in part: 

“This Department has under consideration the question of making pro 
vision for the acceptance for mailing of ordinary fourth-class matter without 


requiring prepayment of postage, the fee for the additional service to be 
collected from the addressee on delivery.’’ 


In his reply to the Postmaster-General, the Comptroller 
of the Treasury stated that: “‘The sections of the statute of 
1912 quoted in your letter do not, in my opinion, authorize 
the acceptance of fourth-class matter without prepayment of 
postage. I doubt your authority to do what you contem- 
plate.”” The Comptroller referred Mr. Burleson to the 
Inter-State Commerce Commission for additional informa- 
tion. 








MUNICIPAL BONDS AS POPULAR INVESTMENTS. 


Howard F.. Beebe of the municipal department of Harris, 
Forbes & Co., this city, has had reprinted from the ‘‘National 
Municipal Review,” Vol. IV, No. 2, April 1915, an article 
written by him on “Municipal Bonds as Popular Invest- 
ments.”’ In his treatise Mr. Beebe summarizes the reasons 
for the growing popularity of municipal bonds with investors 
as follows: 

(a) The long-standing prejudices have gradually worn away under the 
better understanding of the reasons for old defaults and repudiations, and 
the knowledge that there will be no repetition of those unfortunate condi- 
tions which brought them about. 

(b) A realization that they can be marketed under unfavorable financial 
conditions as well or better than other forms of property. 

(c) The enlightenment which has come in recent years on the fundamental 
weaknesses of all private or corporate securities as compared with the funda- 
mental strength of securities payable by the taxing power. 

(d) The relatively good income which may now be had from an invest- 
ment in this class of security. 

(e) The obvious advantages under the Federal Income Tax Law, and the 
certainty that the tax will grow heavier rather than lighter. 

(f) The growing scope of municipal functions insures a steady supply of 
all grades of municipal bonds. 


(g) The steadily improving laws governing the issuance and payment of 
public debts. 








FORECLOSURE PROCEEDINGS AGAINST DANBURY 
HATTERS ON MAY 30 IF JUDGMENT IS UNPAID. 


The defendants in the so-called Danbury hatters case have 
received from D. E. Loewe & Co. notice that unless the 
judgment awarded the latter is paid by May 30 foreclosure 
proceedings will be instituted against the property of the 
defendants. At the recent session of Congress unsuccessful 
efforts were made on behalf of the United Hatters of America, 
of which the defendants are members, to have Congress 
appropriate $290,000 to meet the judgment and costs 
awarded to D. E. Loewe & Co. The petition to Congress 
followed the failure of the efforts of the United Hatters to 
have the American Federation of Labor call upon its members 
to contribute fifteen cents each to meet the costs involved. 
When the original judgment was rendered the individual 
members of the United Hatters in Connecticut were held 
personally responsible and their property was attached. In 
his letter to the defendants last week Mr. Loewe says : 


Our desire is and has been by delay to give the United Hatters of North 
America ample opportunity to avoid proceedings against individual homes 
if it so desires, but unless that organziation at its approaching convention in 
May of this year make provision to fulfil itis written covenant to hold you 
harmless by payment of judgment we must reluctantly allow our attorneys 
to proceed. 
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If the union will yet advise us}that it intends to observe its agreement 
with you we will gladly co-operate in any way reasonable to avoid disturbing 
your real estate. 

At the outset, the United Hatters in effect substituted itself as the real 
defendant, by written agreement between it and the record defendants 
whereby it assumed entire responsibility for the conduct of the suit and the 
payment of any judgment. Although this agreement has been observed 
and acted upon for over ten years, nevertheless, no preparations have been 
made by that Union for the protection of the defendants and we have not 
even been requested to defer proceedings against their homes in order that 
the organization might have opportunity to fulfil its pledge. 

Judgment was recovered Nov. 15 1912 for $252,130 09, and, although 
within ten days thereafter we were free to proceed against the attached real 
estate and bank accounts on account of your failure to file a bond, we never- 
theless refrained over two years from taking any but necessary and formal 
steps to that end. It seemed more generous to defer collection until a 
final decision of the United States Supreme Court, but after that decision 
was rendered, we naturally expected thatthe United Hatters would approach 
us with some plan or request for the protection of the defendants, to whom it 
is morally and legally bound. The professed spirit of unionism as well as 
the written pledges of protection and support and the early purchase by 
the union of your attached bank accounts would seem to justify such 
expectation. . 

To our amazement, although your homes are open to seizure by legal 
process and three months have elapsed since the affirmance of judgment 
by the United States Supreme Court, the United Hatters have taken no 
steps to avert such hardship. On the contrary the United Hatters would 
seem to be involving you in deeper difficulties by attempting to withdraw 
from application to the judgment some $30,000 accumulated interest on 
the attached savings bank accounts, which it owns subject to our claim as 
attaching creditors. If this move of your organization succeeds, it will 
increase your obligation by $30,000 instead of holding you harmless as 
agreed, and while we think the attempt must fail of legal support it does 
not encourage belief that the union_is‘desirous of co-operating with us to 
avoid hardship to you. 

While the Hatters’ Union may be-the only organization legally obligated 
to you, the American Federation‘of Labor is morally obligated, and it would 
seem feasible that your counsel, who is also counsel for the Federation, 
could make arrangements whereby the Federation through its numerous 
branches could at least raise voluntary contributions to make full payment. 

The attack on our business was the result of the teachings and practices 
of the Federation for over a decade and was carried out by the official organ- 
izers of the Federation through elaborate machinery and subdivisions or- 
ganized and operated for such purpose. The Federation filed a petition in 
the Supreme Court alleging financial interest in the suit and at its conven- 
tion in 1908 pledged financial support to you. Since the summer of 1910 
it has conducted the entire defense, according to its own judgment, at its 
own expense and with attorneys of its own choosing, but now denies au- 
thority to relieve from the judgment it produced. 

Were there no specific authority the Federation could easily raise the 
money by voluntary contributions of affiliated unions in the same way 
that they raised over $230,000 to defend the dynamiters in 1912. Wewant 
you to realize that it is you alone who can demand support from the union 
and you alone who can enforce your legal claim against the United Hatters 
for indemnity. Our obligations to our creditors necessitate action, for we 
are in the hands of a creditors’ committee; and unless arrangements are 
made at the Hatters’ Convention for an adjustment we must reluctantly 
proceed. 


INVESTIGATION FINDS MAJORITY OF METHODS 
PROPER IN FARM MACHINERY TRADE. 


The majority of the practices of nation-wide associations 
of manufacturers of and dealers in farm machinery are held 
to be proper for the protection of legitimate interests,in a 
report submitted to President Wilson on April 25 by the old 
Bureau of Corporations. The report was drafted by the 
Bureau prior to its recent merger with the new Federal 
Trade Commission. Some of the practices of the associa- 
tions which are the basis of the report are, however, charac- 
terized as being of doubtful legality, tending to limit com- 
petition and increase prices. The report states that almost 
every important manufacturer of farm macinery is a mem- 
ber of the National Implement & Vehicle Association, while 
the dealers have organized the National Federation of 
Implement & Vehicle Dealers’ Associations, which is com- 
posed of numerous State and inter-State associations. The 
two organizations are national in their scope, and, according 
to the report, work in close co-operation. The investi- 
gators review the efforts of manufacturers to reduce costs 
of manufacture and distribution, to fix wholesale prices, 
control retail prices, concentrated control of patents and the 
opposition of dealers to direct transactions between manu- 
facturers and consumers. The report recites that ‘“‘ a deter- 
mined fight has been made by the organized dealers against 


the competition of mail-order houses,’ and adds: 

They have not only tried to prevent manufacturers from supplying im- 
plements to such concerns, but also have conducted a campaign to prevent 
the establishment of a parcel post, on the theory that such facilities would 
benefit the mail-order houses. Since the establishment of the parcel post 
they have urged a revision of postal rates, with a view to increasing the 
charges on parcels. The organized manufacturers and dealers have also 
made earnest efforts to curtail the advertising facilities of mail-order houses 
by persuading manufacturers who sell through dealers not to advertise in 
farm papers which contain mail-order advertisements or encourage buy- 
ing from mail-order houses. 

The report also says: 


The prevention of price cutting among retailers and the raising of re- 
tail prices have been a matter of great concern to the implement and vehicle 
trade. The associations of dealers have sought from the beginning to dis- 








courage the practice of price cutting, and certain small associations in some 
instances have attempted to fix the prices at which their members should 
sell. Later the principal associations gave considerable attention to the 
possibility of securing greater harmony among competing dealers by the 
organization of local clubs. At the meeting of these local clubs, the question 
of prices was often discussed. Some implement manufacturers have sought 





the solution of this problem by fixing retail prices in their agency contracts 
with dealers, a practice which has been expressly favored by some dealers’ 
associations. 

In 1909 a movement was inaugurated by the organized manufacturers 
to secure the co-operation of all classes of the trade in aiding retailers to 
secure higher prices, by educating them to the necessity of computing all 
items of expenses in fixing their prices. Cost suggestions enumerating such 
items were prepared by the manufacturers and given wide circulation among 
the dealers. The fact that the dealers were urged to include in their costs 
allowances for interest on investment, rent of buildings owned and used 
and salary for the owner of the business clearly shows that these suggestions 
were intended as a method of establishing a basis at which dealers could sell 
at a profit. The success of this plan, however, requires that it be followed 
by all dealers in the same locality. The organized manufacturers and deal- 
ers, therefore, undertook a campaign to promote local clubs, which should 
include all dealers in each locality. The local clubs were urged to adopt 
these cost suggestions but to avoid price agreements. 

Such a practice would tend to raise the general level of retail prices, and 
would militate against the independent action of dealers in the same locality 
in making prices. 

The great problem of the dealers’ associations has been to find some law- 
ful means by which the members may be notified of the name of any manu- 
facturer who declines to confine his trade to the regular dealer. While 
the organized dealers disclaim any intention of maintaining a blacklist or 
of instituting a boycott against any one, it is clear that if they be per- 
mitted to disseminate information of this character, those loyal to the 
principles of their associations would refuse to continue business relations 
with offending manufacturers, evenin the absence of an express agreement 
to do so. 

The adjustment of complaints against individual manufacturers who 
have made direct and irregular sales has been an important part of the 
work of the dealers’ associations. 

Members of some of the earlier dealers’ associations agreed to withdraw 
their trade from manufacturers who refused to settle complaints to the satis- 
faction of the dealers, and until within the last few years the names of such 
manufacturers appear to have been freely discussed before the entire mem- 
bership of the various dealers’ associations. An attempt in 1905 to install 
an information bureau to furnish dealers with the names of offending manu- 
facturers and jobbers was not carried to completion owing to some doubt 
as to its legality. 

Court decisions adverse to such activities of dealers’ associations, and in- 
vestigations by the Government, have caused the federated implement and 

ehicle dealers in recent years to be cautious in handling complaints. 








MASSACHUSETTS APPROPRIATION ON ACCOUNT OF 
CATTLE EPIDEMIC. 


Governor Walsh of Massachusetts signed a bill on April 16 
appropriating $150,000 to compensate owners of cattle and 
other property destroyed on account of the foot-and-mouth 
disease. On Feb. 19, as previously stated in these columns, 
Governor Walsh vetoed a resolve passed by the Legislature 
appropriating $100,000 to reimburse owners of destroyed 
cattle affected by the disease. One of the reasons for the 
Governor’s action was that this resolve failed to authorize 
any department head or officers of the Commonwealth to 
hear claims and approve the vouchers necessary to draw 
from the treasury any of the money appropriated. 








INSTRUCTIONS CONCERNING INDi VIDUAL 
INCOMES IN EXCESS OF $3,000. 


A letter directing attention to the fact that where the 
income of an individual is from fized salaries, rents, &c., 
and is in excess of $3,000, the normal tax is required to be 
withheld by the parties paying such income, and asking 
whether this has been done, has been issued as follows by 
Joshua A. Miles, Internal Revenue Collector at Baltimore, 
and has elicited much comment: 


TREASURY DEPARTMENT. 


Internal Revenue Service. ‘ 
Baltimore, Md. 


Sir.—It is noted that you have placed $__-. in Column ‘‘B”’ of your in- 
come tax return for the year 1914, as income received from salary, wages, 
etc. 
Your attention is called to the fact that where any portion of your income 
is from fized salaries, rents, etc., and is in excess of $3,000, the normal tax 
is required to be withheld by the parties paying such income. In order 
that you may not be assessed twice on this income, information is requested 
as to whether or not the normal tax has been withheld from you on a 
portion of the amount named above. 

Where exemption has been claimed by the use of forms 1007 or 1008, the 
amount thus claimed should be entered in Column “‘B,”’ as no tax is with- 
held where exemption is claimed. The portion of the salary, wages, or 
rents, upon which the tax has been withheld should be entered in Column 
‘A.”" Column “A” is only for income on which the normal tax has been 
withheld at the source. 

If your salary, or rent, etc., from any one source is in excess of $3,000, 
and no tax has been withheld thereon, you will please so advise, giving the 
name of the parties paying you such salary, or rent, etc. 

In any event, you are requested to furnish this office with the name and 
address of the firm, corporation, or individual who paid you the income in 
question. If above income was received from more than one source, state 
amounts received from each, source and amounts, if any, upon which tax 
has been withheld. 


BED dnincdetibs mnabteetbancanpeeenensndbonda 
Amount of income, $.........-.-- 
Tax withheld on $..... 


Address 


Tax withheld on $ 
Respectfully , 
JOSHUA W. MILES, Collector. 
The New York “Evening Post,”’ in printing the aboveon 


the 28th, said: 
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Treasury officials said to-day that the Miles letter ‘‘differs somewhat”’ 
from a form letter of similar intent which has been drawn up by the Treasury 
Department for the purpose of getting information from persons whose 
incomes might be within the scope of the law, and who have not, in the 
judgment of the. Internal Revenue Collectors, made a complete reply. 
Their attention being directed to the last paragraph of the Miles letter, 
which stated that ‘‘in any event’’ persons receiving the letter are requested 
to make a detailed inventory of their income, giving the source in each in- 

tance, the officials to-day said that if the recipients of such a letter replied 
that in no instance was $3,000 or more received from any one source, such 
a statement would ‘undoubtedly be satisfactory.” 

A number of such letters have been received by persons residing in 
Washington. If the statement of the intent of the letter made by Treasury 
officials to-day is not adhered to, it is probable that the right of the Internal 
Revenue officials to seek detailed information of this character will be 
questioned. 








CONNECTICUT BANKS PROTEST TAX ON INCOME. 


Resolutions in which the members of the Connecticut 
Bankers’ Association declare their refusal to file amended 
returns of income requested by the Internal Revenue De- 
partment were adopted at a special meeting of the Associa- 
tion in Hartford on April 22. According to the Hartford 
“‘Courant,”’ the banks have been deducting the State tax 
from income. The Internal Revenue Department has con- 
tended recently that they are not entitled to do so, on the 
ground that the tax is a tax upon the stockholders and not 
upon the corporation. If payment is made by the banks, it 
is expected that it will be done under protest. The insurance 
companies of the State, which have also been deducting the 
tax from income, will make a similar protest if called upon to 
pay the tax. The “Courant” states that while the question 
has been carried into the courts in other States and the 
Government has won its case, the bankers of Connecticut 
believe that the State Corporation Tax Law in Connecticut 
is different from that of other States. In the States in which 
the Government has won its case it is said that the law gives 
the banks the right of recourse to their stockholders for the 
State tax; in other words, that the State tax is a tax upon 
stockholders. The bankers say that in Connecticut there is 
no such recourse provided for the payment of the tax, and 
that it is not a tax upon stockholders but upon the bank. 
They therefore contend that they have a right to deduct the 
State tax from their income returns. 





CORPORATION TAX AS APPLIED TO INCREASE IN 
VALUE OF ASSETS. 

Under a decision affecting the corporation tax of 1909 it is 
held that increase in the valuation of assets on the books of 
a@ corporation is mot income received during the year, where 
there was no addition to the plant, and all that was done 
was to re-value the property. This decision, handed down 
in March by the United States Court of Appeals, Third 
Circuit, affirms the judgment of the United States District 
Court, and is published as follows in “Treasury Decisions” 
of April 8: 


(T. D. 2,185.) 


SPECIAL EXCISE TAX ON CORPORATIONS—DECISION OF 
COURT. 
1. Discount on the Sale of Bonds. 

A book charge because of the sale of an issue of bonds at less than par 
is not deductible from gross income as part of the expenses. 
Increase in Value of Assets. 

Increase in the valuation of assets on the books of the corporation 
not income received during the year, where there was no addition to 
the plant and all that was done was to re-value the property. 

3. Judgment Affirmed. 
T ie peeemans of the United States District Court (215 Fed., 967) 


was rm 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue. 
Washington, D. C., April 1 1915. 

The appended decision of the United States Circuit Court of Appeals 
for the Phird Circuit, in the case of the Baldwin Locomotive Works vs. 
McCoach, collector, is published for the information of internal revenue 
officers and others concerned. 

G. E. FLETCHER, 


Acting Commissioner of Internal Revenue. 


IN THE UNITED STATES CIRCUIT COURT OF APPEALS, THIRD 
CIRCUIT, MARCH TERM, 1915. 


Baldwin Locomotive Works vs. William McCoach, collector (1907). 

William McCoach, collector, vs. Baldwin Locomotive Works (1908). 

Error to the District Court of the United States for the Eastern District of 
Pennsylvania. 

Before Buffington, McPherson and Woolley, Circuit Judges. 

McPherson, Judge: These writs of error require us to construe section 38 
of the Act of 1909 taxing the net income of corporations. The opinion of 
the District Court is reported in 215 Fed., at page 967. Several questions 
were i below, but only two are before us, one on each writ. The un- 

uted facts are as follows: 

n 1909, 1910 and the first six months of 1911 the locomotive works was 
pant er preg | locomotives in Philadelphia and made the returns of income 
required by the Act. During this period there were some changes of cor- 
porate form and corporate name, but they involved no real change of inter- 
est and require no special attention. The tax admitted to be due was 
paid, but the collector demanded and on Oct. 23 1913 compelled the pay- 
ment of a large additional sum. After repayment had been properly 
nopgnt and refused, the pending action was instituted. 

e corporation did not succeed in its effort to sustain a credit of $500,000 


that was claimed as an expense of the business in 1910 and 1911. What 
happened was this: In 1910 the company sold certain mortgage bonds 
whose par value was $10,000,000, but received therefor $500, ess, and 


of this amount $100,000 was charged against income in 1910 and $400,000 
in 1911. The bonds were dated April 30 1910 and will be due April 30 
1940, thus extending over parts of 31 fiscal 


years. The Government 





allowed one t -first of the discount as a pro’ c e me 
for 1910, and that amount against income for the six months of 
1911. The amount disallowed was oy ,870 96 for 1910 and $39,935 48 for 
1911, the tax thereon being $4,758 06. This is the first item in dispute, 





and we can add nothing of value to Judge Dickinson's excellent discussion. 
The reality of the transaction was that the corporation pledged its credit 
and its property for $10,000,000, and sold its promises to pay for $9,500,000. 
The sum thus received was of course not income, either gross or net; in 
effect the transaction transmuted a part of the corporation’s assets from 
credit or property into liquid cash, but it added nothing to its income. If 
the cost of thus changing the form of its assets is an expense of the business, 
it has not yet been paid, and will not be paid until 1940. 

The other question is raised by an appraisement of capital assets that 
was made in 1910. When the corporation was organized it took over cer- 
tain real estate, manufacturing plaat and securities at a valuation, and 
over also a large amount of patterns, drawings, tools and fixtures without 
valuing them at all. In 1910 the assets were ye gia me at their actual value 
as of Dec. 31 1909, and by this appraisement the valuation of certain shares 
of stock of the Standard Steel Works Co. was increased $485,000; the value 
of the patterns, drawings, &c., was fixed for the first time at $2,954,086 72 
and the valuation of its real estate was adjusted—raised in part and lowered 
in part—the net result being an increase of $593,449 66. Against this 
total an item not in dispute was charged off, leaving as the balance to be 
added to the capital valuations on its books the sum of $3,795,461 25. 
On this sum he Government collected a tax of $37,954 61, and this is the 
second item in dispute. 

We agree with the District Court that this increase of valuation was not 
income within the meaning of the statute. Nothing whatever was added 
to the corporate property, which remained exactly the same after the a) 
praisement as before. The only thing done was to put upon the company’s 
books an expression of expert opinion that certain property was worth a 
certain sum, and this can hardly be said to be income, or even gain, in any 
proper sense. The company could not become either richer or poorer by 
making a few book entries that merely recorded a new estimate of how 
much it was worth. 

In each case the judgment is affirmed. 








CHICAGO BANKING INSTITUTIONS TEST WAR 
REVENUE ACT. 


The constitutionality of the provision in the war Revenue 
Act levying a tax upon the capital of banking institutions is 
brought into question in three suits filed on April 23 in the 
United States District Court of Chicago. The suits, en- 
tered on behalf of the Continental & Commercial National 
Bank, the Continental & Commercial Trust & Savings Bank 
and the Hibernian Banking Association, seek the recovery 
of $27,112 paid by these institutions, as representing one- 
tenth of one per cent on Federal, State and municipal bonds, 
and other bonds they allege were not used for banking 
purposes. The payments, it is stated, were made under 
protest, and an appeal to Washington for a refund having 
been unsuccessful, court proceedings were instituted. The 
complaint sets out the language of the Act specifically stipu- 
lating that bankers shall pay a tax of $1 for each $1,000 of 
capital employed. In alleging that the portion of their 
capital funds invested in Federal, State and municipal bonds 
is free from taxation the banks base their allegation, it is 
understood, upon a decision of the Supreme Court holding 
that Governmental securities, whether Federal, State or 
local, are exempt from taxation. Levy Mayer, attorney for 
the banks, in stating that this is the first attack of the kind 


under the 1914 Revenue Act, says : 

The cases are test suits, and upon their final decision will depend the 
right of the Government to tax a large part of the capital and surplus of the 
25,000 banks in the United States. It is estimated several hundred mil- 
lions of dollars of capital of the banks in the United States is invested in 
securities that are tax-exempt and that is not used in conducting the 
banking business. We are going to try to bring the cases to a speedy 
adjudication. 


The Continental & Commercial National Bank asks for 
the recovery of $21,657; the Continental & Commercial Trust 
& Savings Bank, $3,284 and the Hibernian Banking Asso- 
ciation, $2,171. 





LEGISLATIVE, BANKING AND FINANCIAL NEWS. 


No sales of bank stock were made at the Stock Exchange 
and only 2 shares were sold at auction. Fifty shares of 
Columbia Trust Co. stock were also sold at auction at 470. 
The last previous public sale of the stock was made in No- 


vember 1913 at 450. 
Shares. BANK—WNew York. Low. 
2 Chatham & Phenix Nat. Bank. 186 
TRUST COMPAN Y—New York. 
50 Columbia Trust Co_.......-- 470 





High. Close. 
186 186 


Last previous sale. 
May 1913— 179% 
470 


470 Nov. 1913— 450 





B. F. Buchanan of Marion, Va., has been appointed by 
the Treasury Department as counsel for receivers of all in- 
solvent national banks throughout the country. Mr. 
Buchanan will have supervision over and charge of all liti- 
gation relating to the affairs of such banks. The office has 
been vacant since Milton C. Elliott resigned to become 
counsel to the Federal Reserve Board. 


—_——_e———_ 


Major E. C. Norsworthy of Montreal, Senior Major of the 
Royal Highlanders, was among the prominent Canadians 
killed the latter part of last week in the fighting in Northern 
France. Major Norsworthy was for many years the Mon- 
treal manager of the Dominion Securities Corporation and 
went with the first Canadian contingent. He was one of 
the leading bond men of Canada and was also well acquanited 
with many American bond dealers. 

exeveiiaed 

State Comptroller Travis made known on April 28 the re- 

sult of the investigation conducted by his office into the af- 
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fairs of the New York State Banking Department. The 
Comptroller finds nothing to criticize in the administration 
of the Department; the following is a summary of the report: 


Our examination into the affairs of the State Banking Department re- 
vealed nothing which reflects discredit upon the present administration, 
either in its financial practices or its general policy of supervision over 
institutions under its control. It is true that the expenditures of the last 
completed fiscal year amounted to $226,763 70 as compared with $141,- 
435 33 in 1910, and that there are now 70 employees as compared with 50 
at the earlier date, but in the meantime the activities of the Department 
have increased to such an extent as to justify the growth in expense. Apart 
from an increase of $500,000,000 in the resources of the institutions subject 
to supervision, a greater amount of work has been imposed by amendments 
to the Banking Law and by improvements in the system of examinations, 
such as the credit bureau and verification bureau. Savings banks are now 
examined annually, where formerly they were examined only once in two 
years, and the Department now has supervision over private bankers and 
over the foreign accounts of banks and trust companies. There have been 
some increases in compensation of officials and employees, but none which 
warrants criticism. 

The past nine months have been a critical period in banking circles, and 
extraordinary vigilance has been required to meet its emergencies and per- 
plexities. This has imposed additional responsibility and labor upon the 
Department and its response to this demand has been such as to inspire 
confidence. 

In addition to exercising supervision over active banks, which are part 
of the State banking system, the Superintendent of Banks has charge of 
the liquidation of insolvent institutions. 


The investigation was undertaken on Feb. 3 at the request 
of Superintendent of Banks Eugene Lamb Richards. An 
inquiry into the Excise Department was begun at the same 
time; both were undertaken under the direction of Deputy 
Comptroller Fred. G. Reusswig. 





The New York State Banking Department announces that 
the private banking business, which was placed for the first 
time under the jurisdiction of the State Superintendent of 
Banks last year, is gradually being adjusted so as to meet 
the conditions laid down in the new banking law. The 
reports of the sixty-nine private bankers in the State re- 
quired to be filed in the Banking Department show that from 
December 24th 1914 to March 19th last the real estate 
owned by these private bankers decreased from $5,573,448 
to $4,655,295, a difference of $918,153. The resources 
during the same period show a loss of $4,092,951, the total 
on March 19th being $14,369,141. The total deposits in 
March were $7,245,269, a decrease of $2,636,942. 


——e—— 


Jesse S. Phillips, ex-Assemblyman of Andover, N. Y., was 
appointed State Superintendent of Insurance on April 23 by 
Governor Whitman to succeed Frank Hasbrouck, whose 
term expires July 1. The appointment of Mr. Phillips was 
unanimously confirmed by the Senate on the 23rd and is for 
a period of three years. 

ian 

Secretary F. R. Fenton of the Investment Bankers’ Asso- 
ciation, has issued an interesting bulletin covering new and 
pending legislation. In addition; the tax situation and 
remedial measures are discussed quite generally by the 
Committee on Taxation. 


—_@e——_- 


The vacancy caused by the recent death of W. W. Waine, 
Associate Editor of the ‘“Journal-Bulletin’” of the American 
Bankers’ Association, has been filled by the appointment 
of George Lewis of New York to that position. Mr. Lewis 
has been engaged in various lines of newspaper and magazine 
work for over eleven years. For the past six years he has 
been Managing Editor of the “Financier.’”’” He assumes 
his new duties May 3 at Old Point Comfort, Va., where the 
Executive Council of the Association will hold its spring 
meeting. 





A number of banking bills have recently been killed in the 
Iowa Legislature; one of these, shelved in the Senate on 
March 30, was intended to regulate private banks; on the 
same date the Senate killed the Doran bill providing for the 
State guaranty of bank deposits, adopting by a vote of 24 to 
17 the Committee report for indefinite postponement of 
action on the bill. 

A farm mortgage bank bill which had passed the House 
was defeated in the Iowa Senate on April 6, after it had been 
amended by the adoption of a provision making the bonds 
issued by the bank subject to taxation. The bill had origi- 
nally stipulated that the bonds be exempt from tax. The 
bill would have permitted the banks to make loans under 
State supervision on farms in Iowa at not to exceed one-half 
of their value; the banks would not have been allowed to 
receive deposits. It was proposed that the mortgages be 
deposited with the State Auditor and bonds be issued 
against them. 
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A bill providing for the establishment of home banks, 
proposed to assist the small borrower, was defeated in the 
House on the 16th ult.; it had passed the Senate on the 9th 
ult. While the bill aimed to eliminate the “loan sharks,” 
its opponents contended that it would further the interests 
of these money lenders, since it would enable them to borrow 
money for use in their business at a low rate. The bill car- 
ried a provision for the loaning of money to encourage home 
ownership. 

Betton 

Banks organized under the laws of Texas have no legal 
right to maintain a bank at more than one place, and a 
bank chartered to conduct business in a city named in its 
charter may not transact any part of its banking business 
at a suburb outside the city limits, according to the ad 
vice given to the State Commissioner of Insurance and Bank- 
ing submitted by the Attorney-General’s Department. The 
Department has also ruled that corporations created under 
the banking laws of the State must maintain reserves against 
demand deposits, whether such demand deposits be evi- 
denced by certificates of deposit or other character of re- 
ceipt. The Dallas ‘‘News” reports that the opinion defines 
deposit and loan and distinguishes the two, and holds that if 
the contract between the bank and its customer concerning 
the money placed in its vaults is that of a demand deposit, 
although evidenced by a certificate, then a reserve must be 
held against it, and, on the other hand, if the transaction is 
in fact a loan, then it is not necessary that any reserve 
should be held against the certificates. 


——_e——- 


Only such trust companies in the State of Washington 
as were engaged in a general banking business prior to the 
enactment of the law of 1907 allowing trust institutions to 
continue in a banking capacity may avail of the provisions 
of the banking law. E. W. Allen, Assistant Attorney- 
General of the State, so decides in an opinion rendered to 
State Bank Examiner E. W. Hanson, which, according 
to the Seattle ‘‘Post Intelligencer”’ of March 28, says: 


It is our opinion that ‘‘doing business’’ * * * means the transaction 
of a general banking business as commercially understood * * * and 
that a trust company which was not doing a general banking business at 
the time of the passage of the Act of 1907, but was merely incidentally 
doing some of the things coming within the definition of banking, was not 
doing business in such a manner as to come within the proviso authorizing 
such trust company thereafter to conduct a general banking business with- 
out complying with the terms of the banking Act. 


-——_@--———_ 


Joseph H. Sulzbacher of the firm of J. H. Sulzbacher & 
Co. of this city, and his brother-in-law, Jesse L. Boskowitz, 
two members of the New York Stock Exchange, were sus- 
pended for sixty days on April 28 by the Board of Governors 
of the Exchange, following a formal trial before the Board. 
The two brokers engaged in a fistic encounter on the floor 
of the Exchange on April 17; the dissensions, it is understood, 
related to personal affairs. 

densities 


Edward B. Smith & Co., members of the New York and 
Philadelphia Stock Exchanges, to-day announce the removal 
of their New York office to the ground floor of 30 Pine Street. 
The bankers have been located for the past seven years at 
27 Pine Street, in the old Kuhn, Loeb & Co. office, which 
they have now outgrown. In the new offices at 30 Pine 
Street, the firm will have 21% times the space they had at 
27 Pine St. and a complete and efficient plant has been in- 
stalled to handle their increasing business. The office 
appointments are unusually attractive, the various depart- 
ments have been conveniently grouped about on the ground 
floor, mezzanine and in the basement. Particular attention 
and considerable space has been given to the bond and 
statistical departments for ready service to the firms’ cus- 
tomers. Pine Street is more than holding its own with 
Wall Street as a financial thoroughfare, and it has always 
been a favorite location for private banking houses desiring 
ground-floor entrances to their offices. Speyer & Co’s. 
handsome building is next door to Edward B. Smith & Co’s. 
new office, with Chandler Bros. on the other side and Red- 
mond & Co’s. modern banking house on the opposite side 
of the street. Up and down Pine Street, the Hanover 
National and Mechanics’ & Metals’ National banks, the 
Sub-Treasury, the new Equitable Building, Harris, Forbes 
& Co., Kuhn, Loeb & Co. and others have prominent loca- 
tions, which assures to the street its financial character for 
years to come. 





The Broadway Central Bank at Broadway and 97th St., 
this city, although only one year old, has made marked 








MAy 1 1915.] 


THE CHRONICLE 


1483 








progress for an uptown institution in a residential centre, 
particularly during a twelve months period of depression 
and other unfavorable business conditions. The institution’s 
deposits at the last bank call, March 19, were $706,800 and 
aggregate resources, $843,200. Its capital is $100,000 and 
surplus and profits $31,900. The company’s management 
has been aggressive from the start. For 1915 the officers 
expect the total turnover volume of business will exceed 
$17,000,000. 
icieiiltiiadiii 

The Harriman National Bank of Alaska at Seward, 
Alaska, which has been founded by the interests in the 
Harriman National Bank of this city, was opened for business 
on the 2ist ult. The new bank will have a capital of 
$25,000 at the start. The Government has announced 
that Seward has been selected as the coast terminus for the 
railroad which the Government is to build in Alaska. John 
A. Noble, Vice-President of the new institution and Cashier 
of the Harriman National Bank of this city, furnishes the 
following statement in regard to the establishment of the 
new bank : 


The circumstances of the establishment of the Harriman National Bank 
of Alaska at Seward arose from recognition of the public benefit that a bank 
can confer upon the community, particularly when such benefit accrues at 
least in part also to the benefactors, for we both know that even charity 
when conducted on a strictly sound business basis is best dispensed. 

In other words, in establishing the bank the organizers saw opportunity 
for safe investment of their funds in the banking field, a field with which, 
of course, as their names will readily disclose, they are perfectly familiar 
Beyond this, there was also offered opportunity to perform a service to 
the Government which should, and it is believed will, give lustre to the 
bank and the reputations of those connected therewith. 

In the building of the railroad and the development of Alaska the need 
of a national bank, with the powerful New York connection of this bank, 
becomes imperative, and the Harriman National Bank of Alaska at Seward, 
not only will transact a general banking business, but will also give thought 
to the development of this great territorial possession, aiding local enter- 
prise so far as it consistently can, and forwarding alike interests of Govern- 
ment and public. 

The plans in mind are large and comprehensive, and if service means 
anything, it will be disclosed in due time by the kind of service that the 
Harriman National Bank of Alaska expects and is willing to perform. 

The resident management will be composed of earnest and intelligent 
citizens of this republic, young enough to grow up with the country, so 
to speak, and become a part of it. 

The name of Harriman among thoughtful and intelligent people stands 
for something, and in perpetuating the title of the bank it is hoped to add 
honor to the name. 


The officers of the Harriman National Bank of Alaska are 
Joseph W. Harriman, President; John A. Noble, Gaston 
Hardy and Henry B. Wesselman, Vice-Presidents; Erich 
Lucas, Cashier and Sidney B. Congdon, Assistant Cashier. 
The directors are Joseph W. Harriman, Gaston Hardy, 
Judah H. Sears, John A. Hesse and Erich Lucas. 


—_e——_- 


At the close of business last Saturday the Mechanics & 
Metals National Bank of this city moved from its quarters 
at 50 Wall St. to its new home at 20 Nassau St. This occu- 
pies the entire block between Pine and Cedar streets and was 
formerly the home of the Fourth National Bank, which was 
absorbed by the Mechanics & Metals National on May 16 
1914. As previously mentioned in these columns, the Me- 
chanics & Metals National moved on April 28 1913 to 50 
Wall Street from its original home at 33 Wall Street, where 
it had carried on business for 103 years, and which it sold to 
J. P. Morgan & Co. Extensive alterations have been made 
in the building on Nassau Street to accommodate the needs 
offthe bank. The Mechanics & Metals celebrated its 105th 
anniversary on March 23. 

th 

The Equitable Life Assurance Society of this city moved 
into its new building, erected on the site of its former home 
at 120 Broadway, on April 26. The building is sufficiently 
completed to allow the insurance society to take over its 
quarters, which embrace the entire sixth and seventh floors 
and the Broadway front of the eighth and ninth floors. The 
old Equitable Building was destroyed by fire in January 1912, 
and since that time the society’s business has been carried 
on in space leased in three near-by office buildings, the execu- 
tive offices having been located in the City Investing building 
at 165 Broadway. The new offices of the society are laid 
out according to the latest ideas of efficiency for the trans- 
action of business and the equipment includes practically all 
the office appliances and mechanical devices that have been 
demonstrated to be time-savers. 


—~——-. 


J. Levering Jones has been elected a trustee of the Mutual 
Life Insurance Co. of New York to fill the vacancy caused 
by the death of the late William U. Hensel, formerly Attor- 
ney-General of Pennsylvania. Mr. Jones is a director of 
the Real Estate Trust Co. of Philadelphia and Chairman of 





the board and Vice-President of the Fort Wayne & North- 
ern Indiana Traction Co. 
Pee EIS 
John G. Seattergood was appointed Auditor of the National 
City Bank of this city at a meeting of the directors on 
April 27. Mr Scattergood has been employed in the Audi- 
tor’s department of the bank. 





George L. Pegram, First Assistant Cashier of the Metro- 
politan Bank of this city, died on April 23. 


—_e——_ 


According to an announcement of two weeks ago, eighty 
members of the New York Cotton Exchange, creditors of 
S. H. P. Pell & Co., have sold their claims, aggregating ap- 
proximately $2,600,000, to Myers & Goldsmith for 37 4% cents 
on the dollar. Col. Thompson, who was a special partner in 
the firm, is reported to have arranged for the purchase of all 
claims at the figure named, and settlement with those desiring 
to avail of the offer will be made through Myers & Goldsmith. 
The free assets of S. H. P. Pell& Co. have been turned over to 
the Guaranty Trust Co. as trustee. The encumbered assets, 
which are still in the hands of the receivers and amount to 
approximately $400,000, will eventually be turned over to 
the trustee, who will make a settlement with the remaining 
creditors of the firm. The suspension of the firm of 
S. H. P. Pell & Co., members of both the Stock 
and Cotton exchanges, was one of the developments of the 
inception of the European war last July. Howland Haggerty 
Pell, former member of the firm, and Edward T. White, 
associated with it for a number of years, have formed a co- 
partnership under the name of Pell & White to transacta 
general commission business in investment securities and 
bank stocks at 43 Exchange Place. 





The merger of the Aetna National Bank of Hartford with 
the Hartford National Bank, which we previously mentioned 
in these columns as under way, was consummated on Mon- 
day, when the stockholders of the former institution voted 
to consolidate with the Hartford National. The transfer of 
the assets of the Aetna to the Hartford National was imme- 
diately effected, the enlarged bank beginning business on 
Tuesday under the name of the Hartford National Bank. 
While it is proposed to adopt the title Hartford-Aetna Na- 
tional, the new name has not yet been availed of. The 
arrangements under which the consolidation is perfected 
provide for the voluntary liquidation of the Aetna National 
and the sale of its assets at approximately $307 a share. The 
Aetna National had a capital of $525,000 and surplus and 
profits (March 4) of $1,033,035. At a meeting on April 23 
the stockholders of the Hartford National authorized the 
issuance of 8,000 shares of new stock to be sold at $200 per 
$100 share, increasing the capital from $1,200,000 to $2,- 
000,000 and adding $800,000 to surplus. Alfred Spencer Jr., 
President of the Aetna National, is President of the newly- 
created institution. The other officials of the consolidated 
bank are: First Vice-President, Frank P. Furlong, heretofore 
Vice-President and Cashier 0: the Hartford National; Sec- 
ond Vice-President, Henry T. Holt, formerly Cashier of the 
Aetna National; Cashier, A. G. Brainerd, Assistant Cashier 
of the Hartford; and'Assistant Cashiers, W. S. Andrews, who 
held the same position in the Hartford; D. W. Hubbard and 
E. M. Crampton, heretofore Assistant Cashiers in the 
Aetna. The enlarged bank starts with deposits of $9,500,- 
000 and resources of $15,000,000, making it the largest 
national bank in New England outside of Boston. 

ES 


Steps have been taken in Hartford, Conn., toward the 
establishment of a national bank under the name of the 
Colonial National Bank. A charter for the proposed insti- 
tution, which is to have capital of $500,000 and surplus of 
$100,000, has been approved, the applicants being E. C,. 
Frisbie, Silas Chapman Jr., J. N. H. Campbell, M. A. An- 
drews and B. White. Some of the interests back of the new 
institution were formerly identified with the Charter Oak 
National Bank, which was absorbed by the Phoenix National 
Bank on Feb. 15. The stock of the new bank is being sub- 
scribed for at $120, the par value of each share being $100. 


—_—~—___ 


A new trust company has been formed in Springfield, 
Mass., to be known as the Commercial Trust Company. 
The new institution will have a capital stock of $350,000 and 
a paid-in surplus of $105,000. The shares will be sold at 
$130, of which $100 will go to capital and $30 to surplus. 
The public has been invited to subscribe to the stock and 
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twenty-five shares is the largest number that may be applied 
for by any one person. The trust company has leased quar- 
ters at the corner of Main and Hampden streets and will open 
for business as soon as alterations are completed. Arthur 
J.Skinner, formerly Cashier of the Third National Bank, has 
been chosen President of the new company and will be as- 
sisted in its management by John W. Wood, Treasurer, and 
Raymond H. Flagg, Assistant Treasurer. 


—e—— 


J. Tatnall Lea, who retires as President of the First 
National Bank of Philadelphia to-day (May 1) has been 
elected Chairman of the Board of Directors. As previously 
mentioned in these columns, William A. Law, formerly 
First Vice-President of the bank, succeeds Mr. Lea as Presi- 
dent. 





C. P. Lineaweaver, heretofore Secretary of the Com- 
mercial Trust Co. of Philadelphia, has been elected Vice- 
President of the institution to fill the vacancy caused by the 
resignation of W. A. Obdyke, who has become associated 
with Drexel & Co. H. W. Stehfest is promoted from 
Assistant Treasurer to the position of Treasurer of the 
Commercial Trust and Samuel A. Crozer from Assistant 
Secretary to that of Secretary. Mark Wilcox and Henry 
C. Gibson have been made respectively Assistant Treasurer 
and Assistant Secretary. 

Harvey L. Elkins has resigned as President of the Colonial 
Trust Co. of Philadelphia, to become a member of the firm 
of Edward V. Kane & Co., dealers in investment securities. 
Mr. Elkins will remain as a director of the trust company. 
Frank G. Kennedy Jr., a director of the company, has been 
elected First Vice-President and E. J. Jones, Second Vice- 
President. Mr. Jones is acting as President pro tem. 

outhiieed 

According to a preliminary report of the affairs of the 
banking and brokerage firm of Woelpper & Co. of Phila- 
delphia, presented to the creditors on April 13, the concern 
has assets of $76,810, liabilities of $275,369 and doubtful 
assets of $172,033. The doubtful assets are said to include 
some claims of the firm against its customers and a balance 
of between $55,000 and $60,000 against the Lancaster and 
Berwick syndicates, which pertain to certain tracts of land in 
Lancaster County. ‘The Woelpper firm has been interested 
in these syndicates since the death of George B. Atlee, 
founder of the firm. The suspension of Woelpper & Co. 
was announced in our issue of April 3. 

pattie Yt 

The Seaboard Bank of Baltimore, to whose organization we 
have previously referred, opened for business on April 26 in 
temporary quarters at 1222 North Charles Street. W. Ber- 
nard Duke is President of the bank and is assisted in the man- 
agement by Edwin W. Adams, Vice-President, and Robert 
A. Diggs, Cashier. As stated in these columns last week, 
Mr. Adams resigned as Vice-President of the Title Guarantee 
& Trust Company to become identified with the Seaboard 
Bank. Mr. Diggs was formerly Cashier of the Union Na- 
tional Bank of Maryland, having resigned in June 1912, af- 
ter occupying the position for twelve years. The temporary 
quarters of the Seaboard Bank are close to the location chosen 
for its permanent home at Charles and Preston streets. 

Bnet 

Thomas C. Stevens, heretofore Assistant Treasurer of the 
Colonial Trust Company of Pittsburgh, has been chosen 
Treasurer to succeed Homer C. Stewart, resigned. 

Sephiatieanend 

Worcester R. Warner has been chosen a director of the 
Guardian Savings & Trust Co. of Cleveland to fill the va- 
cancy caused by the resignation on the Ist ult. of Vice-Presi- 
dent R.W.Judd. John A. Kling, a director of the company, 
has been elected a member of the executive committee, and 
George F. Hart, Fifth Vice-President, has been promoted 
to Fourth Vice-President. H. P. McIntosh Jr., Assistant 
Treasurer, has been appointed Assistant Secretary. The 
vice-presidents of the company are J. Arthur House, C. L. 
Mosher, H. C. Robinson and George F. Hart. 





The Greenebaum Sons Bank & Trust Co. of Chicago, now 
entering on its sixtieth year, will remove on May 3 to the 
bank floor of the new Lumber Exchange Building at the 
southeast corner of LaSalle and Madison Streets. The 
Greenebaum institution is the oldest banking house in 
Chicago, having been founded in 1855 by Elias Greenebaum 
who, at the age of ninety-three, is still active in the business. 








In 1911 the Greenebaum Sons Bank & Trust Co. was in- 
corporated as a State bank and now has a capital of $1,- 
500,000 and a surplus of $350,000. Its departments include 
general banking, savings, trust, loan, foreign, safe-deposit 
and investment. Some of the most important Chicago real 
estate bond flotations in recent years have been handled by 
this bank, over $100,000,000 of such securities being now 
outstanding. The business is at present conducted by three 
generations of the Greenebaum family, which has been 
prominent in Chicago banking circles for more than half a 
century. In the new location this institution has one of the 
finest banking rooms of its kind in the country, all branches 
being under one roof. An attractive and artistic private 
entrance leads from La Salle Street to the bank floor and 
also to the safe-deposit vaults in the basement. The bank 
floor may also be reached from the public lobby of the build- 
ing by staircase and elevators. The entire interior of the 
banking room is finished in mahogany and Hauteville 
marble. Every detail of arrangement has been carefully 
worked out for the convenience and comfort of patrons, 
including handsome meeting and rest rooms. ‘The fittings 
and fixtures are substantial and of the latest design. In its 
report to the State Auditor February 18th 1915 the un- 
divided profits were given as $51,503. Total resources, 
$5,143,084 and deposits $3,208,505. 





Steps are being taken looking towards the establishment 
of a new State banking institution in Chicago,to be known 
as the Bank of Commerce. The stock of the proposed insti- 
tution, which is to be located on Michigan Boulevard, is now 
being offered for sale. It is planned to start the bank with 
a capital of $500,000 and a surplus of $100,000. William F. 
Van Buskirk, former Vice-President of the Standard Trust 
& Savings Bank, is one of the organizers of the new institu- 


tion. 
——_e—— 


C. A. Worthington has resigned as Secretary and Assistant 
Treasurer of the Insurance Trust Co. of Chicago to accept 
the position of Assistant Bank Examiner for the Kansas City 
Clearing House Association. Mr. Worthington was formerly 
an Assistant National Bank Examiner at Kansas City and 
other points for several years, resigning in 1911 to become 
Assistant to the President and Auditor of the First National 
Bank of Pittsburgh. 

‘stetadili 

The Savings Bank of Minneapolis, which is now a mutual 
savings association, will reorganize under the State banking 
laws and begin a commercial business with a savings depart- 
ment, about June 1. The capital of the reorganized bank 
will be $100,000 and the surplus $20,000. The name has 
not yet been selected. The bank will move from its present 
location to the building to be vacated by the Scandinavian- 
American National Bank. As stated in our issue of April 10, 
the Secandinavian-American National has leased the quarters 
in the Security Bank Building which were occupied by the 
Security National prior to its recent consolidation with the 
First National Bank. Adam Hannah, President of the 
Savings Bank of Minneapolis, will occupy the same posi- 
tion in the new bank, and Vice-Presidents K. Stensrud and 
B. W. Smith, Treasurer Edward Mattson, Secretary John 
L. Larson and Assistant Treasurer Theodore L. Lee of the 
savings institution will be identified with Mr. Hannah in 
the management of the new State bank. 

baer be stn 

The forty-fifth annual report of the Royal Bank of Canada 
(head office, Montreal), for the year ending November 30 
1914, the details of which were given in these columns on 
December 26, has been published in pamphlet form. In 
addition to the annual statement showing the condition of 
the bank at the end of the past year, the pamphlet contains 
statistics relative to the Dominion of Canada—its area, 
population, revenue and expenditure; a statement of the 
public debt; the clearing-house returns and figures regarding 
Canadian chartered banks; the world’s production of wheat; 
the principal Western grain crops; a summary. of imports and 
exports, &c. 'The pamphlet also presents under the head of 
“Canada and the European War’, facts concerning the 
tariff amendments, war taxes, prohibited exports, contra- 
band of war, trading with the enemy and principal imports 
from Germany and Austria-Hungary. 

—e——- 

The half-yearly statement to Dec. 31 1914 of the Yoko- 
hama Specie Bank, Ltd. (head office, Yokohama), which 
was submitted to the shareholders at the semi-annual meeting 
held at Yokohama on March 10, shows gross profits for the 
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six months, including yen 1,315,406 brought forward from 
the last account, of yen 22,799,667; of this, yen 19,314,418 
have been deducted for interest, taxes, current expenses, 
rebate on bills current, bad and doubtful debts, bonus for 
officers and clerks, &c., leaving a balance of yen 3,485,248 for 
appropriation. The directors proposed to add yen 350,000 
to the reserve fund and recommended a dividend at the rate 
of 12% per annum, calling for yen 1,800,000. The balance, 
yen 1,335,248, was carried forward to the credit of the next 
account. The Yokohama Specie Bank, Ltd., has a capital 
(paid up) of yen 30,000,000, reserve fund of yen 19,600,000, 
deposits (current, fixed, &c.,) of yen 186,027,935, on Dec. 31 
1914, and assets on that date amounting to yen 378,331,175. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 15 1915: 

GOLD. 


The movements of gold during the week have been substantially in 
favor of the Bank of England. 

The following amounts were received by the Bank: 

April 8..£1,142,000 in bar gold. 


8.. 355,000 in sovereigns released from miscellaneous sources. 
10_- 9,000 in bar gold. 
| SR 25,000 in sovereigns released from miscellaneous sources. 
14.. 613,000 in bar gold. 

14._. 616,000 in foreign gold coia. - 
14._. 350,000 in sovereigns released from miscellaneous sources. 


Withdrawals were made as under: 


April 8.. £50,000 in sovereigns set aside for account of Argentina. 
9.. 257,000 in sovereigns set aside for account of Argentina. 
10_-. 500,000 in sovereigns set aside for miscellaneous purposes. 
13.. 40,000 in sovereigns set aside on account of Argentina. 
13... 120,000 in sovereigns set aside on account of Argentina. 
7 149,000 in sovereigns set aside on account of Argentina. 
. 10,000 in foreign gold coin. 


During the week the net increase was £1,984,000. 

The output of the Transvaal for March 1915 was £3,202,514, as com- 
pared with £2,917 ,346 for March 1914 and £2,872,406 for February 1915. 

SILVER. 

The undertone remains good, though veryjlittle animation is apparent 
upon the surface. 

The quotation remained at 23%d. from the 8th to the 12th instants, in- 
clusive, but fell to 2344d. on the 13th and was fixed again at that figure 
on the 14th. 

To-day the price recovered to 23 9-16d. 

Continental demand has been less in evidence, and inquiry from the 
East very sluggish. Indeed, this week’s Indian’shipments are exception- 
ally small. 

Statistics showing the imports of silver from the United States of America 
during the first three months of 1915 and also of 1914 will be found to be 
of interest. 





Imports— 1915. 1914. 
GE hbidcdéiwontponccdadnseteunegeaudinias 8,056,225 6,679,661 
DE ic ckvdapdddtascedcmbabliiecd asennad 7,936,593 4,694,175 
bd tus cats dd ahedhwenakeonummuaane 5,266,737 5,311,613 

TID sini Gignhapecbhhws indienne th dnincaaaen 21,259,555 16,685,449 


The wide discrepancy between the two series of figures is very noticeables 
the total imports during the first quarter of this year being 25% larger than 
those for the same period of 1914; but it should be remembered that during 
the first three months of 1914 the syndicate which took over the huge stock 
of the defunct Indian Specie Bank was known to be realizing its stock, and 
this fact probably deterred the United States from selling freely. 

Mexican supplies, which as a rule travel via New York, and are included 
in the above totals, have been much reduced owing to disturbances in that 
country, and it is therefore remarkable that the total for the first quarter 
of this year should nevertheless be 10% more than a quarter of the total 
imports from the United States of America during 1914. 

Imports from Canada during the two periods contrasted show very 
little variation. The totals were 4,133,619 ozs. and 4,449,947 ozs. for 
1915 and 1914 respectively. 

During the first quarter of this year, the total imports into this country 
from abroad were 26,105,164 ozs., as compared with 22,449,046 during the 
first quarter of 1914. In spite of this, the price has been on an ascending 
scale, even though a very great shrinkage in trade demand has takea place 
as a consequence of the war, and the fact suggests that the market as a 
whole stands on a sound footing. 

An Indian currency return for April 7 gives the following details, in lacs 
of rupees. 


re ee NR a sii cm wiendinesnecabed 60,89 
nD ON, 5, a cocandbebouumidsabeeet 31,60 
ee es In. wonubeasncdbeuncesatnmne 7,64 
Ne no ccidedanedusdansbbtacsa 7,65 


The stock in Bombay consists of 6,500 bars, as compared with 7,500 
last week. 

A shipment of 345,000 ozs. has been made from San Francisco to Hong- 
kong during the week. 

Quotations for bar silver per™ounce standard: 


April 9....23 cash No Se a 5% 
10....23 ** | quotation | Bar gold oz. standard_.77s. 9d. 
12....23% me fixed ean id coin per oz. std. Nominal 
13....23\% - for U. Soa coin, per oz. 
in----a54 o forward | standard..............-. Nominal 
15 = delivery. 

Av. for wk.23.573 “ 


The quotation to-day for cash delivery is 1-16d. below that fixed a 
week ago. 


Gommercial andBViscellaneous ews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
APPLICATIONS 1 TO CONVERT APPROVED APRIL 17. 











The Nashwa Bank, Nashwauk, Minn. ‘The First Ntional 
Bank of Nashwauk.’ Capital, 25,0007 et” into “The . 





The Athens Bank & Trust Co., Athens, Tenn., into ‘“‘The Citizens Na- 
tional Bank of McMinn Courty at Athens.’’ Capital, $50,000. 
CHARTERS ISSUED APRIL 14 TO APRIL 17. 
10, Tai ran National Bank of Streeter, No. Dak. Capital, $25,000. 
8. , Pres J. Hoeschen, Cashier. (Conversion of 
Tae Fine State Bank of Streeter, No. Dak.) 
10,725—The First National Bank of Pepin, Wis. Capital, $25,000. 
a Janae, Pres.; Arthur Schilling, Cashier. (Conversion of 
tate Bank of Pepin, Wis.) 
10 726—The Oinek National Bank of Newton, Iowa. Capital, $50,000. 
D. (Succeeds Banking House of D. L. Clark k, 


Clark, Pres. 

Newton, Iowa.) 

10,727—The First Pes Bank of Bonners’ jt A Idaho. Capital, 
$25,000. L. Kinnear, Pres.; F. A. Shultis, Cashier. (Con- 
nag ste Farmers & Lumbermens State Bank, Bonners 

te) 

10,728—The Thirst National Bank of Hawkins, Tex. Capital, $30,000. 
J. L. Hartsfield, Pres.; Milton E. Smart, Cashier. (Conversion 
of The First State Bank of Hawkins, Tex. ) 

VOLUNTARY LIQUIDATION. 

9,957—The First National Bank of Maricopa, Cal., April 15 wee: 
Liquidating agents: W. E. Benz, Bakersfield, ‘Cal., and W. Y. 
White, Maricopa, Cal. 

4,218—The National Howard Bank of Baltimore, Md., April 15 1915. 
Liquidating agent: Waldo Newcomer, Baltimore, d. Consoli- 
dated with The National Exchange Bank of Baltimore, No. 1109 

10,448—The Warren National Bank of Bowling Geren, Ky., April 15 1915. 
Liquidating agent: G. D. Sledge, Bowling Green, Ky. Absorbed 
by the American National Bank of Bowliag Green, No. 9365. 


RESUMPTION OF BUSINESS. 
9,708—The Union National Bank of Providence, Ky., which was placed 
in rg hands of a receiver Feb. 12 1915, resumed business April 15 
uv. 








New York City Banks and Trust Companies. 









































| | | 
Banks | 64 | Ask Bank | Ata | Ask || Trust Co’s 

New York | Mech & Met.) 257 | 265 New York | Bid | Ask 
America® ...| 560 | 570 ||Merch Fxch_| 175 | 185 ||Astor_.-__ ~~ 355 | 365 
Amer Exch_.| 207 | 210 ||Merchants’..| 185 | 190 ||Bankers Tr..) 445 | 450 
Battery Park) 120 135 ||Metropolis* - | 300 | 340 || B’way Trust| 143 148 
Bowery® __-_-! 400 | ...- Metropol’n*.| 165 | 175 ||Central Trust) 975 | 985 
Bronx Boro*.| 225 | 260 ||Mutual ----- 325 | ....||Columbia ...|f470 | -... 
Bronx Nat .-| 160 | -.-.||New Neth® -| 210 | 225 ||Commeicial -| -...| 75 
Bryant Park*) 14C | 150 ||New York Co) 725 | 825 ||Empire ...-- 295 | 310 
Butch & Dr-.| 120 | 130 ||New York..-| 375 | 385 Equitable Tr) 415 | 425 
Century* ..-| 160 | _..-||Pacific®..... | 200 | 210 ||Farm L & Tr1100 | __.. 
Chese ..__.- | 575 | 685 ||Park .....--| 395 | 400 || Fidelity .._-- | 200 | 20: 
Chath &Phen'ti86 | -.--||}Peopie’s* ...| 225 | ____||Fulten_.__-- 275 | 300 
Chelsea Ex*_| __--| 125 ||Prod Exch*..| 160 | 165 |/Guaranty Tr 590 | 600 
Chemical -.-| 400 | 410 ||/Public* ....- pee 175 ||Hudson...-. 125 | 135 
Citizens J 166 172 ||Seaboaid....| 375 | 400 ||Law Tit & Tr) 115 | 120 
+ res 385 | 395 ||Second -.... | 400 | 425 ||Lincoln Trust) 100 | 105 
Coal & iron-_| 155 | 162 ||Security* —- -| ----| 80 ||Metropolitan | 405 | 415 
Coionial® __.| 450 ~----|/Sherman...-| --..| 135 ||/Mut’l (West- 
Columbia® ..| 300 | 325 ||State* .....- | ape oe chester).__} 130 | 135 
Commerce ..| 167 | 170 ||23d Ward*_.| 100 | 125 ||N Y Life Ins 
Sorn Exch*_| 310 | 315 ||Union Exch_| 133 | 140 & Trust_..| 940 | 960 
Cosmopolitn*) 80 | 100 ||/Unit States*_| 500 --.-||N Y Trust_.-| 580 | 590 
East River_..| 75 90 Wash H’ts*_| 275 ....||/TitleGu & Ir 385 | 395 
fidelity*__._| 155 | 165 ||Westch Av*.| 160 | 175 ||Tr’nsatlantic| 200 | 220 
Fifth Ave*_.'4000 |45CO || West Side*__| -._.| 450 ||/Unioo Trust_| 340 | 350 
PIR ...<sas 250 | 300 Yorkville *._| 540 | 575 ||USMtg&Tr 390 | 400 
GI acnioicais 850 | ---- United States1040 |1060 
Garfield ....| ....| 195 Westchester _| 140 Sate 
Germ-Amer* | 130 | 140 Brockiyn. | 
German Ex*.| 390 | 410 |;Coney Isi’d*_| -...| 105 
Germania *..| 425 | 475 ||First -....-- | 260 | 270 Brooklyn 
Gotham ....| 190 ---.|/Flatbush_..-| 135 | 150 
Greenwich*® -| 265 | 280 Greenpoint -_| ..--| 150 ||Brooklyn Tr-| 470 | ..-.. 
Alanover ....| 620 | 635 ||Hiliside*....) 105 | 120 ||Franklin -..-} 250 | 260 
Harriman ...| 305 ....||/Homestead ? _ 80 | 100 ||Hamilton ._.| 270 | 285 
imp & Trad_| 510 | 515 ||Mechanics* _| 140 150 ||KingsCounty| 600 | 615 
ne 170 | 175 ||Montauk* ..) -.--| 105 ||Manufact’rs- 
Idberty ....- | 590 | ....}|/Nassau _...- 195 | 205 Citizens...| 137 | 142 
Lincoin ....- | 300 | 325 ||National City 270 | 280 ||Peopie’s _...| 280 | 288 
Manhattan*_| 310 | 320 ||North Side*_| 175 | 200 ||Queens Co._| ....| 80 
Mark & Fult-| 240 | 250 |!People’s _...| 145 | 155 

* Banks marked with a (*) are State banks. fSale at auction or at Stock 


Exchange this week. 








Canadian Bank Clearings.—The clearings for the week 
ending April 24 at Canadian cities, in comparison with the 


same week in 1914, show a decrease in the aggregate of 
9.07%. 



































Week ending April 24. 
Clearings at— 
Inc. or 
1915. | 1914. Dec. 1913. 1912, 
oon "|—" - - —_—— 
Canada— $ $ % S$ $s 

49,550,538 57,020,320) —13.1| 52,950,891) 54,259,156 
| 43,616,282| —19.8| 39,613,853) 38,429,628 
25,248,110) +41.4| 26,718,961) 26,493,176 
9,158,658| —46.7| 12,623,798 13,106,236 
4,133,C33| +10.6) 3,689,559) 4,931,788 
2,821,813) —7.5| 2,927,572) 2,409,483 
2,104,922} —6.3|) 1,626,786] 1,574,043 
2,928,698}; —10.1} 2,988,184) 2,827,272 
1,685,139} —8.7| 1,720,237; 1,813,427 
1,809,238| —7.5| 1,561,749) 1,623,872 
4,135,303) —24.8| 4,650,823) 4,297,017 
2,818,170| —45.3| 3,445,746) 3,598,067 
3,649,879| —42.3|) 4,391,472) 3,727,038 
1,928,722} —31.3| 3,286,657| 2,627,206 
465,728| +17.0 87 ,267 495,689 
446,560) —23.1 497,208 01,560 
1,316,618} —39.3| 2,162,852] 2,225,243 
657,524; —19.0 721,681 27 ,622 
$71,673| —19.5| 1,147,134) 1,141,173 
731,529) —32.3 779,950 '7 ,362 
New Westminster. ----- 283,245 466,010; —39.3 Gia. Sbaccn 
Medicine Hat........-- 240,683 Gu “S04. . astonth  —duchuw 

Peterborough. ......... 370,140) Not incl. in| total. 
Total Canada. _--.-....-. 152,250,227! 168,546,663! —9.7/168,712,343! 167,936,058 








NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for the 
seven months since July 1 1914, compared with 1913-14: 














Increase (+ 
1914-15. 1913-14. Decrease (—) 
Pink tadednediadevccchsouctés $95,973 52 $181,629 84 —$85,656 32 
, 0 Ses ee sae 84,532 52 140,051 16 —55,518 64 
GRE wiiansncddascneanisscooke 82,531 38 153,623 17 —71,091 79 
Tae GEM cccccvccucscdenees $263,037 42 $475,304 17 —$212,266 75 
pentn bb Gait teksineseeses $77,998 19 $125,90140 —$47,903 21 
DD cunustdasdadaocaosootian 55,406 78 125,492 42 —70,085 64 
SRR ny eee 62,865 69 130,401 09 —67,535 50 
 ivinnccsccdctssoccse $196,270 56 $381,794 91 $185,524 35 
SURE edistiacndedstccodcenctsece $45,064 68 $158,251 36 —$113,186 68 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 


Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)_.| 134 |June 1 Holders of rec. April 30a 
Allantic Coast Line RR., pref._..---.---- 2% |May 10May 1 to May 10 
Central RR. of New Jersey (quar.)....- 2 May 1 Holders of rec. April lfa 
Cleveland & Pittsburgh, reg. guar. (quar.) .- 1% |June 1 Holders of rec. May 10a 
Special guaranteed (quar.).....-.----- 1 June 1 Holders of rec. May 10a 
Cripple Creek Central, =“ (qu.) (No. 22)- 1 June 1 Holders of rec. May 15 
Preferred (quar.) (No. 38)..-.-------- 1 June 1 Holders of rec. May 15 
Se ess NONE. onncdamecdsceeoonce 3 May 1 Holders of rec. April 24a 
Elmira & Williamsport, com mon---_----- 2.26 |May 1April21 to April 30 
Georgia South. & Fla., Ist & 2d pref._.._| 2% |May 7 Holders of rec. April 23 
<arGns Borah (GUSr.) ..........-2--.-- 1% |May 1 Holders of rec. April 7a 
COO ES OCD EEE 4% |May 1 Holders of rec. April 15a 
New York Central RR. (quar.)__-.--...- 1% |May 1April 2 to April 20 
Norfolk & Western adj. pref. (quar.)..--| 1 May 19 Holders of rec. April 30a 
Norfolk & Western, common (quar.)..-.--- 1% |June 19 Holders of rec. May 3la 
Northern Pacific (quar.)........--.-.-- 1% |May 1 Holders of rec. April 12a 
PS | eae re 75c. |May 29 Holders of rec. May la 
Reading Company, common (quar.)..-.| 2 May 13 Holders of rec. April 26a 
Reading Company, Ist pref. (quar.)_.-.| 1 June 10 Holders of rec. May 25a 
Street and Electric Railways. 
American Railways, preferred (quar.)...| 134 |May 15 Holders of rec. April 30a 
Aurora Elgin & Chic. RR., pref. (quar.)-| 144 |May 1 Holders of rec. Mar. 23a 
Bangor Ry. & Elec., com. (quar.) (No. 5) % |May 1 Holders of rec. April 20 
Boston Elevated Ry (quar.)....-.---.---- 1 May 15 Holders of rec. May 6 
Brazilian Trac., Lt.&P., Ltd., com. (qu.)| 14 |June 1 Holders of rec. April 30 
Bristol & Plainville Tramway (quar.)-.--- 2 May 1 Holders of rec. April 24 
Cape Breton Electric Co., com. (No. 11)| $1.50 |May 1 Holders of rec. April 22a 
ae oe ee $3 |May 1 Holders of rec. April 22a 
Columbus Ry., Pow. & Lt., com. (qu.)-| 1% |May 1 Holders of rec. April 17 
i... 2 |) egw 14% |May 1 Holders of rec. April 17 
Com'wealth Pow., Ry. & L., com. (qu.)-| 1 May 1 Holders of rec. April 16a 
PT ME B05 caasedgbaddoades 1% |May 1 Holders of rec. April 16a 
Connecticut Ry. & Ltg., com.&pf.(quar.)| 1 May 15 May 1 to May 16 
Cumberland Co. Pow. & L., pref. (quar.)} 1% |May 1 Holders of rec. April 17a 
Detroit United Ry. (quar.)......-------- 1% |June 1 Holders of rec. May 15a 
Duluth-Superior Trac., common (quar.)} 14 /|July' 1 Holders of rec. June lia 
Duquesne Light, pref. (qu.) (No. 1)---- 1% |May 1April19 to April30 
East St. Louis & Suburban Co., pref. (qu.) 3% |May 1 Holders of rec. April 22 
Grand Rapids Ry., pref.(qu.) (No. 58)--;| 144 |May 1 Holders of rec. April 20 
Havana Elec. Ry., L.& P., common....| 2% |May 15 April25 to May 20 
EE ia ane iene minh Medi e ace ate oo: 3 May 15 April25 to May 20 
Jacksonville Trac., pref. (quar.) (No. 17)| 1% |May 1 Holders of rec. April 15a 
Lehigh Valley Transit, preferred__--.--.-- 1 May 10 Holders of rec. April 30a 
Lewiston Augusta & Waterv., pref. (qu.)| 1% |May 1 Holders of rec. April 17 
Lincoln Traction, pref. (quar.)_..--.---- 1% |May 1April21 to April30 
Massachusetis Consolidated Rys., pf. (qu.)- 1% |May 1 Holders of rec. April 23a 
Montreal Tramways (quar.).....-.----- 2% May 1 Holders of rec. April 15a 
Ohio Traction, pref. (quar.)......------- 1% |May 1 Holders of rec. April 26a 
Pacific Gas & Elec., 1st pref. (qu.) (No.3)-| 1% |May 15 Holders of rec. April 30a 
Original preferred (quar.) (No. 37)-.-.--- 1% |May 15 Holders of rec. April 30a 
Philadelphia Co., com. (quar.) (No. 134); 134 |May 1 Holders of rec. April 17a 
4. go ee 3 May 1 Holders of rec. April la 
Pub. Serv. Invest., pref. (qu.) (No. 24)..| $1.50 |May 1 Holders of rec. April 16a 
Rio de Janeiro Tram., L.&P., Ltd. (qu.)-| 14% |May 1 Holders of rec. April 15 
Sao Paulo Tram., Lt. & Power (quar.)..| 2% |May 1 Holders of rec. April 15 
Tampa Electric Co. (quar.) (No. 42)__---- 2% |May 15 Holders of rec. May 65a 
Union St. Ry. of New Bedford (quar.)_.| 2 May 1 Holders of rec. April 15a 
Washington-Virginian Ry., common...-| 1 May 1April18 to April30 
fa ie Be ca bbebebnetes 2% |May 1April18 to April30 
West Penn Rys., sn ogg CUE Dacawas 1% |May 1April2l1 to May 2 
s 
American Exchange National (No. 100)-| 5 May 1 Holders of rec. April 20a 
pS ee 3 May 1l1April28 to April30 
ai co ti laa aes bib mente oie’ 3 May 1April28 to April 30 
Chemical — (bi-monthly) -......- 2% |May 1April25 to April 30 
I hn 6. caches an sednecccasces 5 May 1 Holders of rec. April 28 
Corn ee ml a 4 May 1 Holders of rec. April 30a 
hitb axceikdnbehadsceen senoe 3 May 1 Holders of rec. April 28a 
Dt tp endkctehnnbietbandwwaeas 10 May 1 Holders of rec. April 20a 
Lincoln National (quar.)..-- 2% |May 1 Holders of rec. April 29a 
PE in dknandscnadvessannconan 2 May 1Aprill5 to April 30 
Trust Companies. 
BE SE sn 6 casndtcbneeenwen ust 2 May 1 Holders of rec. April 28a 
gg” | Sr eS. 1% |May 1April21 to April 30 
Farmers’ Loan & Trust (quar.)......--- 12% |May 1 Holders of rec. April 24a 
Hamilton, Brooklyn (quar.)..........- 3 May 1 Holders of rec. April 26a 
Kings County, Brooklyn (quar.)_.....-- 5 May 1April25 to April 30 
Miscellaneous. 
Amalgamated Copper Co. (quar.)_..---- % |May 31 Holders of rec. April 24a 
American Brass (quar.).............-. Bt ee ES eae 
American Chicle, common (monthly) -..-.-- 1% |May 20 Holders of rec. May 15a 
American Cigar, common (quar.)......- 144 |May 1 Holders of rec. April 15a 
Amer. Gas & Elec., pref. (qu.) (No. 33)-., 1% |May 1 Holders of rec. April 21 
American Glue, common __.........--- 3 May l1\April28 to May 3d 
Amer. Graphophone, pref. (qu.) (No. 68)| 1% |May 15|Holders of tec. May 1 
Amer. La France Fire Engine, Inc.,com.| 1 May 15|Holders of rec. May 10a 
Amer. Light & Trac., com. (quar.)_..... 2% |May 1\April16 to April 30 
Common (payable in common stock)..| 2'f|May 1|April16 to April 30 
. .. 7 ae 1% |May I1\April16 to April 30 
American Malt Corp., pref. (No. 14)....-| $1 |May 3|April16 to May 2 
American Malting, preferred..........-. 62c.|May 1)|Holders of rec. April 15 
Amer. Soda Fountain (quar.)_.....---.-- 1% |May 15|May 11 to May 16 
American Utilities, preferred (quar.)-_--- 134 |May 10) Holders of rec. April 30a 
Bellows Falls Power, preferred.....--.-- 2% |May 1)/Holders of rec. April 23 
Bergner & Engle Brewing, pref......----- May 1\April24 to May 2 
Bigelow-Hartford Carpet Corp., pf. (qu.)|} 1% |May 1\April25 to April 30 
Brill (J. G.) Co., pref. (quar.).......... 1 May 1/April25 to April 30 
British Colum. Packers’ Assn., com. & pf.| 3% |Mey 21|Holders of ree. May 9 
Brown Shoe, Inc., preferred (quar.)-.--.-- 1% |May 1)\Holders of rec. April 24a 
Buckeye Pipe Line (quar.)_.......------- $2 |June 19\Holders of rec. June 3 
Burns Bros., common (quar.)......-.-- 1% |May 15)Holders of rec. May 1 
Preferred (quar.) (No. 9)..-.-.----. a 1% |May 1)Holders of rec. April 16 
eC eee eee g1% |May 15|Holders of rec. April 30a 
Canada Cement, Ltd., pref.(qu.) (No.21) 1% |May 17|May 1 to May 10 
Canadian Converters’ Ltd. (quar.)__---- % |May 15|Holders of rec. April 30 
Cluett, Peabody & Co.,com. (qu.) (No. 6) 1 May 1)Holders of rec. April 20a 
Commonwealth Edison (quar.)......--- 2 May 1|Holders of rec. April 15a 
Consolidaied Gas (quar.)............-.-- 1% |June 15/Holders of rec. May 12a 
tt Ji.tEniin dhs «icuvhbebendacswad == |June 15| Holders of rec. May 12a 
De Long Hook & Eye (quar.) (No. 59)-_-- 1 |May 1)Holders of rec. April 26 
Dominion Bridge, Ltd. (quar.)_..---.--- 1% |May 15) Holders of rec. April 30 
DominionSteelCorp., Ltd.,pf.(qu.) (No.13) 1% |May I1jApril16 to May 1 
Eastman Kodak, common (extra) ---.- ~~~ 5 |June 1)/Holders of rec. April 30a 
Edison Elec. Ill. of Boston (qu.) (No. 104)| 3 {May 1|Holders of rec. April 20 
Edison Elec. Ill. of Brockton (No. 55)_..| $4 |May 1)Holders of rec. April 15a 
Electrical Securities Corp., pref. (quar.)-| 1 |May 1)\Holders of rec. April 24a 
Elec. Bond & Share, pref. (qu.) (No. 40)|_ 14 |May 1)Holders of rec. April 21a 
Elgin National Watch (quar.)........-.- 2 |May 1)|Holders of rec. April 23a 
Bee EP les PP IOIVOR. «wo ccsccccccese ni |May 10/Holders of rec. May la 
Eureka Pipe Line (quar.)_..........-... 6 |May 1| Holders of rec. April 15 
Fall River Gas Works (quar.) (No. 82)_.| 3 |May 1|Holders of rec. April 17a 
Federal Sugar Refining, preferred (quar.) 1% |May 1| Holders of rec. April 29a 
Ft. Worth Pow. & Lt., pref. (qu.) (No. 15)| 134 |May 1)|Holders of rec. April 20 
Gatr (Robert) Co., pref. (quar.).-.-..-.-- 1% |May 1/April24 to April 30 
General Chemical, common (quar.)--~-- 1% |June 1)Holders of ree. May 20a 
General Motors, preferred... .........- 334 |May 1|Holders of rec. April 14a 
Harrison Bros. & Co., Inc., pref.......-- 1 May 1/Hoiders of rec. April 27 
Houghton Co. Elec. Light, oth (No. 20)| 62 %c.)May 1| Holders of rec. April 15a 
a OS ee een 75c.|May 1)|Holders of rec. April 15a 
Illinois Northern Utilities, pref. (quar.) _- 1% |May 1\April21 to April30 
Iliuminating & Power Securities, pf. (qu.)} 13 |May 15|Holders of rec. Apri! 30a 
Indiana Pipe Line (quar.).........-... $2 May 15) Holders of rec. April 24 
BN | Oe 1 June 1)/Holders of rec. May 10 
International Banking--............... 3 May Il\April16 to April30 





























[Voxu. 100. 
Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Concluded). 
Int. Harv. of N. J., pf. (qu.) (No. 33)_} 1% |June 1/Holders of ree. May 5a 
Int. Harv. Corp., pref. (quar.) (No. 9)- 1% |June 1)Holders of rec. May 65a 
International Nickel, preferred (quar.)-_-. 1% |May I1jAprill4 to May 2 
Island Creek Coal, common (quar.)----- 50c.|May 1)Holders of ree. April 23 
Kansas City Stock Yards of Me., pf. (qu.)} 14 |May _ 1)/Holders of rec. April 15a 
Kansas City Stock Yards of Mo. (quar.)- 1% |May 1)Holders of rec. April 15a 
Kayser(Julius)& Co., Ist & 2d pref. (qu.) 1% |May 1)|Holders of rec. April 20a 
Kelly-Sprinefield Tire, com. (quar.)..--- 1% |May 1|Holders of rec. April 15 
Kerr Lake Mining (quar.) (No. 39)-_--.-- 25c.|June 15|)Holders of rec. June 1a 
Keystone Telephone, preferred-_--_---.-.-- $1.50 |May 1)|Holders of rec. April 20a 
Lackawanna Steel, preferred (quar.)_-_-- 1% |June 1|Holders of rec. May 31 
Lehigh Coal & Nav. (quar.) (No. 146)-_---| $1 May 29) Holders of rec. April 30a 
Liggett & Myers Tobacco, common (qu.)-- 3 June 1/Hoiders of rec. May 15a 
ee ue datcasdéeu eases Dr Ui sihictespatiabaneakauae 
i ee eee le ee er eee 
EI RE aE GRRE oienerE ines Shere 
Lowell Elec. Lt. Corp. (quar.) (No. 76)| $2 |May _ 1)Holders of rec. April 17 
Manhattan Shirt, com. (qu.) (No. 1)------ % |June 1)Holders of rec. May 17a 
Masgvachusetts Gas Cos., com. (quar.)..| $1.25 |May 1)/Holders of rec. Apri' l5a 
Massachusetts Gas Cos., preferred_.....-- 2 June 1|/May 16 to June 1 
May Department Stores, com. (quar.)- % |June 1 Holders of rec. May 15a 
Miami Copper (quar.) (No. 11)_------- 50c.|May 15|Holders of ree. May la 
Mobile Electric Co., pref. (quar.)_.------- 1% |May 15) Holders of rec. April 30 
Montreal L., H. & P. (quar.) (No. 56)_._| 2% |May 15/Holders of rec. April 30a 
Municipal Service, preferred (quar.)_.-- 1% |May 1\April24 to April 30 
National Carbon, pref. (quar.)..-.------- 1% |May 15;May 6 to May 15 
CO ea ee 1 May l1jApril28 to May 2 
Newton (Geo. B.) Coal Co., 1st pref...---- 3% |May 1)April27 to April30 
North American Co. (quar.) (No. 45)-- 14% |July 1)|Holders of rec. June 15a 
Pacific Coast Co., common (quar.)-.-.-- 1 May IliApril27 to May 2 
First preferred (quar.).............- 1% ,May ljApril27 to May 2 
Second preferred (quar.)..-.-.------ 1 May lj\April27 to May 2 
Pacific Pow. & Lt., pref. (qu.) (No. 18)_| 13 |May 1)/Holders of rec. April 23 
Penman’s Limited, common (quar.)---_-- 1 May 15/Holders of rec. May 6a 
EE EE on cncdencdunaenees 1% |May 1)Holders of rec. April 21a 
Penn Central Light & Power, pref....-.-- 1 April 30' Holders of rec. April 26 
People’s Gas Light & Coke (quar.)-_---_-- 2 May 25, Holders of ree. May 3a 
Pitts. Term. W’house & Transf. (mthly.)| 214 c.|May 15)Holders of ree. May 8 
Portland (Ore .)Gas&Coke ,pf.(qu.)(No. 21). 1% |May 1)Holders of rec. April 24 
Pressed Sieel Car, pref. (qu.) (No. 65)-_---- 1% |May 26, May 4 to May 25 
Procter & Gamble, common (quar.)_...| 4 May 15!/Holders of rec. April 30a 
Public Serv. of Nor. Ill., com. (quar.)_.. 1% |May 1) | Holders of rec. April 15a 
SE Ei nn ond btn dare duce eraie 1% |May 1!Holders of rec. April 15a 
Pullman Company (quar.) (No. 193}_.-.| 2 May 15,Holders of rec. April 30a 
Quaker Oats, preferred (quar.) -.._.--... 1% |May 29 Holders of rec. May la 
Sears, Roebuck & Co., common (quar.) -- 1% |May 15)/Holders of rec. April 30a 
Sierra Pacific Elec.Co.,pref.(qu.) (No.23)| $1.50 |May 1'Holders of rec. April 20a 
Silversmiths Company, preferred (quar.) 1% |May 15 Holders of rec. May 5 
Southern California Edison, com. (quar.) 1% |May 15 Holders of rec. April 30 
Southern Pipe Line (quar.)........------ 6 June 1!Holders of rec. May 15a 
Standard Oil of Indiana (quar.)__..---- 3 May 29 May 4 to May 3l 
Standard Sanitary Mfg., com. (quar.)...-.- 1% |April 27|Holders of rec. April 22 
ee eee re 1% | April 27) Holders of rec. April 22 
Stewart-Warner Speedometer, com. (qu.)-- 1% |May L ‘April25 to April 30 
i ni on cpa neee kaw neees 1% |May 1April25 to April 30 
Taylor-Wharton Iron & Steel, pref. (qu.)} 1% |May 1 April25 to April30 
Texas Power & Lt., pf. (qu.) (No. 12)_. 1% |May 1:Holders of rec. April 26 
Thompson-Starrett Co., preferred-_--.--- 4 May 15 Holders of rec. May 8 
Union American Cigar, pref. (quar.)_.-.- 1% |May 15 May 1 to May 15 
United Cigar Mfrs., common (quar.)....| UU May 1 Holders of rec. April 24a 
| 2 ae a ae 1%k\June 1)Holders of ree. May 24a 
Un. Cigar Stores of Am.com.(qu.)(No.10) 1% |May 15'April30 to May 16 
U.S. Bobbin & Shuttle, pref. (quar.)-_-_-- 1% |May 1) April 21 to April 30 
Untied States Sieel Corp., pref. (quar.)-...- 13% |May 29|May 24 to May 17 
WR EE Hictdcacsduwatsewaccesceed 3 May 15 Holders of rec. May 1a 
PN dtc ccendacbatnssdunsacvsnance 2 May 15 Holders of rec. May la 
Warwick Iron & Steel..............-..- 3% |May 15.May 1 to May 16 
White(J.G.)&Co., Inc., pf. (qu.) (No. 48)- 1% |June_ 1)Holders of rec. May 21 
Willys-Overland, common (quar.)--.-.-.--. 1% |May 1 Holders of rec. April 22a 
Common (payable in common stock).._| 5f |May 1 Holders of rec. April 22a 
Woolworth(F.W.)Co., com. (qu.) (No.12) 1% |\June 1LApril29 to May 19 








a Transfer books not closed for this dividend. 


rection. ¢ Payable in stock. 
h On account of accumulated dividends. 
be paid. 


b Lese British income tax. 
J Payable in common stock. 


d Cor- 


9 Payable in scrip. 


t April dividend on common stock not to 


k Also declared 1% % on pref. payable Sept. 1 to holders of rec. Aug. 25. 


1 Also declared 1% on common payable Aug. 2 to holders of rec. July 26. m Stock 
distribution in the proportion of one share for each nine shares held. 
a semi-annual dividend of 244% on pref. stock, payable one-half May 10 and 


one half Aug. 2. 


n Declared 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
1 Clinton Hall Association._.. 35 
5 N. Y. Title Insurance Co_._ 53 
5 Buckeye Pipe Line Co., $50 
GR. oc awengncd $106% per sh. 
5 Northern Pipe Line Co._... 93% 
50 Columbia Trust Co-_-_--.-.-- 
25 New Yorker “Staats Zeitung”’ 
$600 per sh. 
2 Chatham & Phenix Nat. Bk_186 
300 Gold Hill Copper Co., $10 


Shares. Stocks. 


$1 each 


com 
20.43 senna Tand Co. of N. 
$5 $10 per sh. 
1 Advocate Realty Co., N. Y_.$93 
2,000 Nevada Superior Cons. Cop 
per, $1 each........ 


0 each 


Bonds. 


Shares Stocks 


9 


25 Plymouth Cordage 


Bonds 


GE, Sebcenadnckabeonse $57 lot 
By Seuns. R. L. Day & Co., Boston: 

Shares Stocks $ per sh 

10 Merrimack Mfg , com_..-.-.--.-.-. 23% 

32 Mass Mills in Georgia tees bein 9714 
5 Mass Cotton Mills.....-....-- 115 
60 Pacific Mills.......-..-- 1183%4-119 

2 Pepperell Mfg , new stock_---- 116% 
5-9 Lyman Mills. .........-...-- 12} 


3 Boston Co-op Bidg Co, $25 


5 Great Falis Mfg..-....-..-.- 
1 Boston Athenaeum, $300 par. 
5 %-2 17 
7 Haverhill Electric Co....--- 


Per cent. 


300 Furnace Creek Copper Co., 


100 ea Rubber Co., 


$2 lot 
Per cent. 


$2,820 Atl. Mut. Ins. scrip of 1915101 


$ per sh 
.--190 
329% 


Per cent 


$500 Glens Falls Gas & Elec Light os 


GE ctnn tenes ncesaeee .. 26% 6 Gi; BOE aces ceccccvcss 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. Stocks. $ per sh.| Bonas. Per cent. 
10 Boylston Nat. Bank..-..-..-.-.-- 127% |$1,000 Contral Pennsyl. Coal Ist 
7 RP BEM: ssanecsensen 6644 Se, 1935, tr. rects......... 10 
1 Merrimack Mfg., common. .---- 23 3,000 Pitts. Bing. & East. RR. 


1-0 Lyman Mills................ 12% 





Shares Stocks 


50 Nashawena Mills.....-....---- 8034 
9 Worcester Gas.............-. 250 
5 Pepperell Mfg., old stock. .---- 345 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares Stocks $ per sh 
S60 Materprias Co... ......sccce 10 
2,010 Knickerbocker Lime Co-_---.160 


10 Nat. State Bank, Camden. _ 209 


25 Finance Co. of Pa., Ist pref. _105 
2 Fidelity Trust Co.........- 627 
50 West End Trust Co-..-..---- 165 
10 Phil. & Camden Ferry, $50 
eT 08 
3 Phil. Bourse, pref., $25 each. 20 
12 Phil. Bourse, com., $50 each, ~* 
6%4- 6% 
25 Integrity T. I. Tr. & 8. D” , 
BE BOE. oncccccsccesescse "220% 
100 Italian Co-op. Bkg. Assoc., 
B10 GOGM. .- oc sccescncesese 
5 J. B. Scetson Co., com-_.---- 355 


By Messrs. Samuel T. Freeman & Co., Philadelphia: » 


Shares. Stocks. 


2 Northern Trust Co 
50 People’s Nat. F. 
$25 each- 





Ists, certfs. of dep_--.--- 10 
1,000 Boston Wharf Co. 4s, 1941_. 973% 


5 Broad Street Bank, $50 each_ 
6 Corn Exchange Nat. Bank__300 
27 Philadelphia Nat. Bank_- 


12 Frank. & S’wark Pass. Ry... 
8 Continental-Equit. Trust... 90 


$ per sh 
60 


---437 


Ins. Co., 


15 
-350 


3 J. B. Stetson Co., pref.____. 153% 
10 J.B.Van Sciver Co.,Camden-_100 
2 Leeds Co;, 2d pref._........100 
25 Philadelphia Life Ins_.----- 10 
Bonds. Per Cent. 
$13,000 Southern ae Impt. Co. 
| lia tect 2 
$ per sh. 


25 De Long Hook & HY@n . 2 nnn cece cc cw ees cw ccc ccc wc ccccwccccccccece 70 
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Imports and Exports for the Week.—The following are 
the imports at New York for the week ending April 24; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 


1487 


and since Jan. 1 1915, and for the corresponding periods in 
1914 and 1913: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 







































































; Exports Imports. 

For week 1915. | 1914. 1913. 1912. Par ae prone 
ee A aes $1,759,726 $3,290,678! $2,452,736| $1,893,708 Week. Jan. 1. Week Jan. 1. 
General Merchandise- - - - - - - 18,817,808 17,185,488) 15,741,475) 13,117,647 Great Britain $1,782,858 

ee SL RR $20,577,534 $20,476,1€6| $18,194,211) $15,011,355 | | el wane nnn ene eee ----------| --------| -------- $8,025 14,025 
Seats Jae. 1. West Indies...........----------| 141,500] 2,561,050 ~ $3,088 1 774.787 
Ue See nd $40,956,903 $63,636,298] $50,231,461) $46,623,516 | Mexico-------------------------| --<--.--|  -------- 53,000} 1,091,960 
General Merchandise______- 359,703,504 269,129,282) 272,339, 131| 272'498,986 | ype Benny ct ae ----+----------- 32,C00) 684,350 ‘ sen by Try 
Total 16 weeks__.__.___- $400,660,407 $332,765 ,580 $322,570,592|$319,122,5u2 | eees anen $173,500! $3.245400/01.640.001| 90,448.001 
The following is a statement of the exports (exclusive of | [Ota 191377777777227222202772 ee eeel ar aaa etal sennadl eae 

specie) from the port of New York to foreign ports for the | iver. bane: ; ee 
week ending April 24 and from Jan. 1 to date: | Bee ener ereestosessonees Seay Sunes ea) °**—* az our 
EXPORTS FROM NEW YORK. | Cities caccdetctcctscccens! cube Gaal scaaasaadl alee 
| |} et AcoDeEhrR ena 60,254| — 284,639 1,010 63,048 
l l l ie eos nut nbiiedion 3,700 3,700, 15, 316,720 
| 1915. | 1914. | 1913. | 1912. TR ee ou ee 41,279| 100,676] 975,372 
| PAP, ee ee 4,410 53,876 415,331 

For the week_____________- $24,312,996 $18,373,203) $21,032,606 $15,443,024 

Previously reported__-...-- 398,427,497, 304,393,523) 292,171,632) 248,096,094 | Total 1915.-.----------------- $691,636|$12,914,908| $171,081| $1,773,823 
——————_| | Total 1914-------------------- 977,250| 13,075,150} 407,503| 3,746,731 
Total 16 weeks_..._-..- $422,740,493 $322,766,726 $313,204,238!$263,539,118 | Total 1913.....-----.------.-- 1,053,214] 17,617,019] 219,913' 3,294,701 





—_— 





| 
} 


The following table shows the exports and imports of __ Of the above imports for the week in 1915, $1,223,755 were 
specie at the port of New York for the week ending April 24, | American gold coin and $519 American silver coin. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 24; 


As compared with the figures of the previous week’s statement, the cash reserves of the banks show an increase of 1.3 million dollars, Chicago and 
Philadelphia reporting the largest gains in total reserves. The increase in the gold reserves was even larger, New York, Philadelphia, and Chicago re- 
porting the largest gains in the amounts of gold held. New York reports net withdrawals of 1.3 million dollars of other cash, offset largely by a net 
gain in other cash of about 1.2 million dollars reported by the Chicago bank. 

Loans and discounts show a gain during the week of about one-half million dollars. Substantial gains under this head are shown mainly by the 
three Southern banks, Dallas showing the largest increase for the week. The amount of acceptances held by the Eastern and Western banks shows a 
decline by about $150,000 for the week, the a loss reported by New York being peer offset by gains at the Kansas City and Boston banks. About 
two-thi of the amount of acceptances held by the Reserve banks is —— of paper accepted by trust companies and slightly over 30% of paper 
accepted by member banks. Of the total amount of commercial paper held by the banks, no less than 43%, as against 38.6% at the end of the pre- 
vious week, was paper maturing within 30 days, while the share of 60-day paper was 33.4%, as against 39.6% a week before. An increase of about 
at ¢ _ reperces under the head of agricultural paper maturing after 90 days, this type of paper constituting at present about 5% of the total hold- 

oO e banks. 

A net gain of 1.3 million dollars in investments of sennictne! warrants is reported for the week, Cleveland, Boston and Chicago reporting the largest 
increases. The amount of United States bonds held by six Western banks remains unchanged at 6.8 million dollars. An increase of about one-half 
miliion dollars in the amount of capital paid in is shown, this iacrease being due to advance payments by member banks on account of the third in- 
stallment due on May 2. Deposits show an increase of over 3 million dollars, New York and St. Louis rting the EK gains under this head. Fed- 
eral Reserve agents report a total amount of notes issued of 51.4 million dollars, secured in part by the deposit of 39.2 million dollars of gold. The 
banks report 44.4 million dollars as their outstanding circulation. Their net liability upon the notes outstanding is stated at $10,889,000. 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the 
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS APRIL 23 1915. 
RESOURCES 
Apr.23 1915. Apr.16 1915. April9 1915. April 1-2'15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. 
pm coin and certificates $238,710,0U0 $237,206,000 $239,540,000 $239,176,000 $242,168,000 $245,018,000 $246,999,000 $247,251,000 $248,909,000 
al-tender-notes, 


silver certificates and 




















ee 29,184,060 29,360,000 30,018,000 25,627,000 23,098,000 21,650,000 21,603,000 23,292,000 29,085,000 
po ey eT $267 ,894,000 $266,566,000 $269,558,000 $264,803,000 $265,266,000 $266,668,000 $268,602,000 $270,543,000 $277,994,000 
Bills discounted and loans: 
Maturities within 30 days_........... 15,676,000 13,868,000 11,798,000 10,075,000 9,715,000 9,545,000 9,043,000 8,438,000 7,656,000 
Maturities within 60 days...........- 12,225,000 14,224,000 14,584,000 15,244,000 14,514,000 11,336,000 10,615,000 7,424,000 7,102,000 
Ge etic kudcbaddcenandstwecdaneunsd 8,577,000 7,823,000 8,869,000 8,359,000 7,454,000 9,013,000 8,127,000 9,869,000 5,711,060 
ML détaeonnatesestianckdesniun $36,478,000 $35,915,000 $35,251,000 $33,678,000 $31,683,000 $29,894,000 $27,785,000 $25.731,000 $20,469,000 
RE Ee 24,628,000 23,303,000 22,751,000 22,299,000 21,579,000 21,572,000 20,478,000 20,107,000 17,417,000 
Due from Fed. Res. banks: Items in transit. 8,254,600 5,315,000 5,659,000 10,289,000 5,573,000 6,551,000 5,352,000 7,162,000 8,088,000 
Ss GENE TE. 4. do bRbeccctneeeeossus 9 ,437 ,0UU 10,080,000 7,482,000 8,605,000 9,110,000 8,496,000 8,905,000 6,814,000 7,765,000 
Weel SUSE, n.cacocécsicncsaand $346 691,060 $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000 $331,122,000 $330,357,000 $331,733,000 
LIABILITIES. 

Cs kits nccn tase ceanscaueaek $36,727,000 $36,207,000 $36,165,000 $36,123,000 $36,105,000 $36,119,000 $36,087,000 $36,082,000 $36,069,000 
te cenianumeennenaind 297,210,000 294,154,000 294,042,000 293,954,000 288,217,000 288,575,000 288,031,000 287,883,000 290,336,000 

Federal Reserve notes in circulation (net 
IT i tied ak a tend bine ee ae alC,889,C00 a10,767,000 al10,449,000 a9,597,000 28,889,000 a8,487,000 7,004,000 06,392,000 a5,328,000 
BE Ge Pine cccadscnonacenconens 1,865,000 51,000 G5 50S aédvence § | Sumesese _. sasecass “‘sthamede, |» 60606008 . . sanED 
0. $346 ,691,0C0 $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000 $331,122,000 $330,357,000 $331,733,000 
Gold reserve against net liabilities_b.....-. 79.6% 79.2% 80.1% 81.6% 83.1% 84.3% 85.3% 86.1% 86.6% 
Cash reserve against net liabilities.b___-..-. 89.3% 89.0% 90.2% 90.3% 91.0% 91.8% 92.7% 94.2% 96.7% 

Cash reserve against liabilities after setting 

aside 40% gold reserve. against net 

amount of Federal Reserve notes in 
SL cn tcotadbudhaaanmeeen 91.2% 90.8% 92.0% 92.0% 92.6% 93.4% 94.0% 95.5% 97.7% 
Apr.23 1915. Apr.16 1915. Aprtl9 1915. April 1-2°15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Fed. 26 1915. 
(a) Federal Reserve notes: Gross liability.. $50,074,000 $48,461,000 $44,828,000 $43,376,000 $39,858,000 $36,846,000 $33,965,000 $29,805,000 $26,172,000 

Deduct: Gold and lawful money in hands 

of Federal Reserve Agents for re- 
tirement of outstanding notes_-.-.-.. 39,185,000 37,694,000 34,379,000 33,779,000 30,969,000 28,359,000 26,961,000 23,413,000 20,844,000 

Net liability of Reserve Banks upon 
outstanding notes .........--. $10,889,000 $10,767,000 $10,449,000 $9,597,000 $8,889,000 $8,487,000 $7,004,000 $6,392,000 $5,328,000 

(b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz_. $8,254,000 $5,315,000 $5,659,000 $10,289,000 $5,573,000 $6,551,000 $5,352,000 $7,162,000 $8,088,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 23 1915. 















































} 

Boston. | New York. Phila. | Cleveland. | Richmond.| Atlanta. | Chicago. | St. Louts. | Minneap. | Kan. Ctty.| Dallas. | San Fran. 
RESOURCES. $ $ Soak mek. Sa $ a J $ See "We Se ee 

Gold coin and certificates__-.-.-.- 15,695,000] 95,113,600 14,941,000 16,000,000; 8,377,000) 4,904,000 34,105,000 10,194,000; 8,057,000 10,479,000, 7,799,000,13,046,000 

Legal-tender notes, silver certifi- | | 
cates and subsidiary coin....| 1,399,000) 17,324,000) 4,472,000, 725,000) 49,060 je 2,331,000, 1,176,000 6,000) 514,000, 698,000) 5,000 
WOU acccoucdsasbucsesia 17,024,000) 112,437,000) 19,413,000 16,725,0C0| 8,426,000] 5,389,000, 36,436,000 11,370,000) 8,063,000 10,893,000, 8,497,600 13,051,000 
Bills discounted and loans. -.-_- 2,175,000} 6,044,000) 1,967,000) 1,989,000, 6,947,000] 5,153,C00) 2,483,000, 768,000) 812,000! 989,C00) 4,675,000) 2,536,000 
1,654,000| 7,885,000} 2,167,000; 1,904,000 Fo eee 6,378,000 923,000) 1,514,000 1,020,000, __....-- 1,182,000 
Due from other F.R. bks.—net.| _______- 11,417,000) 651,000} 450,000) ......-- 489,000) ....-... Sa scienawel. seanmene eee Paes 
All other resources............ 366,000} 2,171,000) 424,000; 354,000) 25,000 117,000; 2,546,000 1,565,000 205,000; 346,000) 617,000; 701,000 
Total resources.......-.-- 21,289 ,000| 13,954,000, 24,622,000 21,422,000 15,399,00C| 11,148,000, 47,843,000 17,305,000| 10,584,000 13,348,000 13,789,000 17,470,000 

| | 

LIABILITIES. 
Reserve deposits ............. 17,599 ,000/ 131,458,C00/ 20,464,000 17,259,000! 8,094,000) 5,789,000/ 43,094,000 15,411,000; 8,763,000 9,649,000) 6,981,006 12,650,000 
Due to other F. R. bks.—net_- Ow ec cma men eine BER SG cccccees SMUG) sessadec 129,000, 1,747,000 2,624,C00; 2,210,000 

Federal Reserve notes in circu- | 
ot i cocacced!. dktheoanl aeeeeanl wadesensl  -aaubeoe 4,883,000 3,751,000) EEE (EEN ye oe = 46,000 2,209,000) __.....-. 
COMES DOME Dic cawnedcccesces 3,238,000! 6,692,000] 4,158,000) 4,163,000) 2,239,000) 1,588,CCO) 4,562,000 1,894,000) 1,702,000) 1,906,000) 1,975,000, 2,610,000 
All other liabilities------------| ...2__. 1,804,000]... Qeewww | "41,000" 20,000) -..--.-- Perrier: Cxceenon reo: some FS oatadee | -aahede 
Total Mabilities........... 21,289,000 139,954,000 24,622,000 21,422,000' 15,399,000 11,148,000 47,843,000 17,205,000! 10,594,000 13,348,000 13,789,000!17,470,000 

















Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York Cit 
separate banks are the averages of the daily results. | f 
In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 


also given. 


and also the grand aggregates, for the four preceding weeks. 





Clearing-House members for the week ending April 24. The figures for the 
In the case of the totals, actual fi 


s at the end of the week are 


























































































































































































































































































































1488 THE CHRONICLE [Vou. 100. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
CLEARINGS HOUSE Nat .Bank| Nat .Bank| Federal 
MEMBERS. Captial. Nat Loans, Notes Notes Reserve | Reserve | Excess Nattonai 
Profits. | Dtscounts, Legal (reserve {not Bank with \due from Net Net Bank 

Week Ending Investm'ts,| Gold. Tenders.| Stloer. | for State | counted Notes Legal | Reserve | Demand | Time Circula- 
April 24 1915 Nat.BanksMar.4 é&c. Institu- as {not Depost- | Depost-| Deposits. | Depostts.| tton. 
(00s omitted.) { StateBks.M get tions]. | reserve). | reserve]. | taries. | tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. $ $ $ $ 3 3 3 = $ x $ $ a $ 
Bank of N. Y., N.B.A-| 2,000,0; 4,609,3 29,763,0 1,780,0 761,0 So | 11,0 2,0) 1,960.0) ...... 26,373,000} 1,143,0 800,0 
Merchants’ Nat. Bank-.|; 2,000,0| 2,114,7 2£,133,0| 1,411,060 229,0) 1,043,0) -..... 18,¢ 5,0 Yee 1,912,0 
Mech. & Metals Nat...| 6,000,0) 9,033,2 96,982,0} 9,588,0| 1,828,C} 6,076,0) -.___. 94,0 24,0 99,073,0) 2,852,0; 5,000,0 
National City Bank__-| 25,000,0) 35,818,9| 218,217,0) 70,993,0) 33,041,0) 15,149,0) -____. 98,0 2,0 303,257,0| 1,126,0;) 3,563,0 
Chemical Nat. Bank-.--| 3,000,0) 7,902,8 34,165,0| 1,230,0 301.0 13004 ~easace< 58,0 29,072,0 175,0 449, 
Merchants’ Exch. Nat_| 1,000,0 776,9 10,181,0| 1,071,0 140,0) i, 2 24,0 10,215,0 76,0 496,0 
Nat. Butchers’ & Drov-| —_ 300,0 73,5 1,980,0 53.0 38,0} — 187,0) -....- 10,0 1,805,0 195,0 50,0 
Amer. Exch. Nat. Bunk! 5,000,0) 5,123,8 68,992,0} 5,941,0| 1,122,0) 2,395,0) -..... 131,06 70,051,0 9$43,0| 3,983,0 
National Bank of Com_} 25,000,0) 17,558,5; 161,409,0| 11,226,0| 2,607,0; 4,434,0) -._._- 193,0 145,592,0 125,0; 3,887,0 
Chatham & Phenix Nat.| 2,250,0; 1,437,6 26,558,0 1,427,0 389,0) 1,033.0) -—..... 122,0 26,354,0 510,0;} 1,199,0 
Hanover National Bank; 3,000,0| 15,352,6 95,362 ,0) 12,277,C 944 ,0| 2,617,0 wwaces 37,0 09.863,0) ....-. 305, 
Citizens’ Central Nat..| 2,550,0| 2,489,6 24,578,0) 1,062,0 306.0; 1,114,0] ...... 51,0 21,151,0} 1,301,0} 1,647,0 
Market & Fulton Nat_-_| 1,000,0| 2,000,9 8,735,0) 820,0 $80,0 ee 129,0 BGG  éknces 134, 
Importers’ & Traders’._| 1,500,0| 7,653,4 29,721,0| 1,358,0 1139,0 . Poe 6,0 Sey «6 ewencs 50,0 
National Park Bank--- 5,000,0) 15,392,8; 110,614,C| 7,792,0) Sole Gees. lesenee 285,0 107,767,0 207,0} 3,580,0 
East River Nat. Bank-- 250,0 59, 1,959,0 96.0| 41,0) Te eae 9,C 157 PEE. kdoss 50, 
Second National Bank-} 1,000,0| 3,119,9 15,591,0} 1,104,0 201,0) G5G0R * csctuns 94,0 40,0 cf pe UY ae 685,0 
First National Bank__-| 10,000,0| 22,491,3) 119,451,0| 26,793,060 $06,0\ 3,300 08. ucones 74,0 ) a < aoe FS ears 5,077,0 
Irving National Bank._| 4,000,0; 3,797,4 49,220,0| 7,070,0 784,0} 2,802,0; ...... 26,0 63,0; 4,126.0) ...... 55,459,0 91, 740, 
N. Y. County Nat. Bk- 500,0| 1,418,3 9,628,0 632,0 111,0 t,o 151,0 8,0 Se <ecene eS ae 200,0 
Chase National Bank__| 5,000,0| 9,703,3) 132,203,0) 12,562,0) 4,909,0| 4,082,0) - ..... 343,0 112,0 10,778,0) ieuwe 149 ,342,0 775,0 450,0 
Lincoln National Bank.| 1,000,0; 1,888,1 16 ,029,0) 941,0 651,0 lS 151,0 $9,0 a 15,672,0 30,6 890,0 
Garfield National Bank} 1,000,0) 1,257,3 8,458,0) 726,0 231,0) eee 66,0 9,0 SOREN scutes SEE | tesients nas 350,0 
Fifth National Bank--- 250,0 5,3 4,373,0 1£5,0 111,0) y ie ae eRe Rees & cs =e 4,758,0 46,0 250,0 
Seaboard NationalBank; 1,000,0| 2,809,6 30,265,0) 2,507,6 807,0} SACLE © adccas 55,6 16,0) 2,674,0}; .....-. FF a 405,0 
Liberty National Bank.| 1,000,0| 2,896,0 31,686,0| 1,215,0 481,0) 2,488,0} -..... 41,0 610i 23,060,.0) ...«-<.- 32,815,0; 1,563,0 500,0 
Coal & Iron Nat. Bank_| 1,000,0 643,4 7,134,0 437,0 160,0) See. débawee 40,0 1,0 Se csance Gee aessed 400,0 
Union Exchange Nat-.-| 1,000,0 969,6 9,947,0 137,60 252,0) ea 53,0 6,0  * eeee 9,243,0 101,0 400,0 
Nassau Nat. Brooklyn) 1,000,0| 1,126,0 8 ,503,0 357,0 97,0) Sl a. mews Wes acseue eee kacuea 7,700,6 6, 267,0 

| | 
Totals, avge. for week/113,600,0) 179,933,8 1,386 ,828,0 183,361,0) 53,887,0; 60,682,0) --....-. 2,405,0 1,205,0/120,995,0 bitheiem 1,470,839,0) 11,265,0| 37,719,0 
Totals, actual condition April 24| ncn alee 1,385,240,0/ 184,027,0) §3,087,0| 64,212,0) ...... 2,478.0} 1,260.0 121,440,0) tahege |1,472,917,0 11,357,0| 37,792,0 
Totals, actual condition April 17; .....-- '1,387,409,0|175,274,0| 54,555,0) 57,150,0) ote 2,415,0} 1,229,0/120,184,0)  ..... |1,460,560,0| 11,090,0| 37,646,0 
Totals, actual condition April10)  ......- |1,386,979,0 166,198,0; 51,842,0) 57,911,0) ~~... 2,008,0} 1,326,0)118,920,0) ...... |1,447,951,0| 10,065,0| 37,619,0 
Totals, actual condition April 3)  .....-- 1,388,061,0|166,126,0, 51,648,0 61,194,0) -.-... 1,474,0| 1,172,0)118,676,0; ......|1,451,374,0| 9,277,0) 37,603,0 
Totals, actual condition Mar.27; -..-..-- 1,382,247 ,0|164,406,0; 49,009,0| 64,722,0; -....- 2,322,0 971,0/115,055,0) .....- |1,439,551,0 8,289,0) 38,623,0 
State Banks 
Not Members of 
Federal Reserve Bank. | 
Bank of Manhattan Co-_| 2,050,0' 4,882,4 37,456,0| 7,741,0 658,0) 1,123,0) SS, Eee, ee, ne ene Cees .eaheask nasese 
Bank of America_-.--..- 1,500,0; 6,194,1; 30,773,0) 3,199,0; 1,806,0) 1,294°0; BO: -saseesl ceesec] ‘sudesel conces SOME actual cnccce 
Greenwich Bank..-.~..- 500, 1,162,3 10,332,0 $11,0 194,06 595,0) nT : ieoaulh’ miedo ees 11,079,0 Pt swaees 
Pacific Bank.......... 500,0 995,3 4,914,0 273,0 753,0) 84,0 TT. wines  Spbaceieel . > -aamatweed) coduivedble TS © eh: ext tekiien 
People’s Bank_.....-- 200,90 453,9 2,147,0 i50,0 105,0) 144,0 a) [aa Lil. weybeet auceat 2,150,0 a 
Metropolitan Bank....| 2,000,0) 1,894,2 12,089,0 8$9,0 413,C) 845,0 nt - maaena * Beer es gree DE . detaael. .«oneem 
Corn Exchange Bank-.- ,500,0| 7,225,4 72,229,0| 7,567,0| 2,237,0) 4,014.0; 1,406.0) -......} ....-.. SME csceos EE | an 
Bowery Bank__-...---.- 250,0 765,1 3,527,0 297, 22,6) 57, Wee dated) Raieace 187,0; 165,0 EE TS es eae 
German-American Bank 750,06 691,1 4,844,0 667,0 152,0) 89,0 Sat  -aeiiewat  lamiesa WOM. «dsces _ ere ke? ae eeeres 
Fifth Avenue Bank-_-- 100,0| 2,296,2 15,038,0) 1,648,0 630,0) 97,0 DL anand | skwmdielll..iseake Pt acca SEGRE “Sneadul  casobs 
German Exchange Bank 200,0 812, 3,594,0 80,0 106,0 168,0 Se «seduchl . ducece 213,60; 992,0 ee Welicisd . sesase 
Germania Bank----.-.-- 200,0; 1,012,7 5,798,0) 601,0 122,0} 147,0 DE ‘tdeaaat - eiretnne 269,0) osaeux 5,806,0) ....--| -.---- 
Bank of Metropolis....| 1,000,0) 2,137,0 13,132,0! 1,521,0 514,0' 1,179,0 ll ‘ethene! eseacal < manent  wieesa DR datcadl asebew 
West Side Bank-_--._.-.- 200,0 698, 4,437,0 347,0 194,0 144,0 21,0) skbnual > wderkiee SOR aadsses ST. @gubeusl- acmdae 
N. Y. Produce Exch...| 1,000,0 929,4 11,125,0| 1,780,0 261,0 892,C SEN éannccl) sccueh] panama esanien ST tetach esaesee 
State Bank._.......-- 1,500,0 472,4 17,996,0| 1,097, 549,06 548,0 CE ‘aactacl \sbuacan 1,200,0 83,0 19,766,0) i: dxaoke 
Security Bank......-- 1,000,0 301,3 10,254,0 642,0 94,0 322,0 ee. samneal ’ deaene 588,0) 2,051,0 9,792,0) S20. acscce 
| | 
Totals, avge. for week_| 16,450,0| 32,924,5| 259,679,0) 29,820,0| 8,841,0) 12,543,0 3,682,0) eee 4,0} 7,233,0| 3,291,0 272,948.0) Dd  etecse 
Totals, actual condition April 24! ....... 259,848,0) 30,081,0;| 9,486,0) 12,143,0 3,697,0) pr mai 2,0} 7,496,0) 3,214,0| 273,879,0| 3,309,0) -...-. 
_Totals, actual condition MEER ET Sacceee 260,086,0) 29,739,0; 9,116,0) 13,236,0| 3,675,0) -..... 2,0| 6,787,0| 3,067,0| 273,246,0| 3,275,0} -..... 
Totals, actual condition April10)  ... _.- 259,203,0| 29,155,0) 8,650,0) 12,469,0; 3,814,0) -..... 1,0} 6,728,0) 3,131.0) 271,161,0| 3,270,0) -...... 
Totals, actual condition April 3) ......- 262,918,0) 29,227,0) 10,173,0) 11,844,0) 3,241,0) -..... 2,0} 6,214,0) 3,166,0| 274,538,0| 3,254,0)  ...... 
Totals, actual condition Mar.27)  -...--- 261,515,0| 28,130,0| 12,541,0; 12,828,0| 3,860,0) -...-.- 2,0} 6,112,0) 2,555.0) 274.977,0| 3,256,0} -..-... 
SS SSO SS ———————— ——————— 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co...) 1,500.0) 3,361,0 29,349,0| 1,447,0 185,0) 440,0 [7 Ee 25,0; 1,096,0) 1,333,0 21,919,0| 4,836,0} ...... 
Bankers’ Trust Co_-_-.- 10,000,0; 12,816,4; 151,797,0) 12,141,0 96,0 249 ,0 7 \ewteese 14,0; 6,214,0| 9,950,0| 124,277,0| 29,369,0) -...-. 
U.S. Mtg & Trust Co__| 2,000,0) 4,265,3 42,176,0| 2,632,0 29,0 131,6 Det” saddest endeeoe ,501,0| 4,263,0 30,026,C; 10,448,0) -....-. 
Astor Trust Co_......- 1,250,0; 1,107,9 21,718,0) 1,206,0 12,0 186,0 a senesel: weeace 852,0) 1,711,0 17,039,0 We  <céaee 
Title Guar. & Trust Co.| 5,000,0| 11,605,6 33,356,C€ 1,644,0 119,0 184,0 ! i 10,0) 1,016,0) 4,252,0 20,325,0 75,0 
Guaranty Trust Co...-| 10,000,0| 22,727,8| 232,577,0; 15,604,0| 1,720,0) 2,009,0 Dt,  ‘awdesel.. eateude 5,700,0/15,622,0| 167,924,0 
Fidelity Trust Co__._- 1,000,0; 1,304,2 8,132,0 416,0 121, 121,0 Dl) | éeemcal auc 30,0; 542,0 6,613,0 
Lawyers’ Title & Trust.| 4,000,0' 5,067, 20,998,0| 1,064,0 191,0 175,0 Set. sosuss 7,0 676,0 599,0 13,517,0 
Columbia Trust Co_...| 2,000,0) 7,311,1 61,491,0| 3,445,0 102,0 332,0 ME oscewe 26,0; 2,077,0) 3,106,0 41,544,0 
People’s Trust Co... .- 1,000,0; 1,419,5 18,049,0| 1,266,0 93,0 228,0 DT ensnesce 12,0 870,0| 1,893,0 17,417,0 
New York Trust Co..-| 3,000,0} 11,618,1 47,814,0| 3,309,C 43,0 DD -eidiekindl, wewaciies 70,0 1,637,0) 3,073,0 32,723,0 
Franklin Trust Co_._.- 1,000,0} 1,090,9 16,023,0 846,0 178,0 290,0 135,C 3,C 633, 944,C 12,667,0 
Lincoln Trust Co_....- 1,000,0 526,6 11,136,0 703,0 29,0 264,0 40,0 9,0 507,0 649,0 10,136,0 
Metropolitan Trust Co_| 2,000,0} 6,103,4 37,787,0| 2,393,0 95,0 689,0 194,0 9,0; 1,566,0) 2,196,0 31,313,0 
Broadway Trust Co..-.| 1,500.0 894,6 14,929,0) 1,049,0 55,0 504,0 DE: -éeeanel. cooned 755,0| 2,847,0 15,103,0 
Totals, avge. for week_| 46,250,0) 91,220,1 747,332,0) 4S,165,0} 3,068,0| 6,047,0) 2,436,0) —- -.... 195,0| 25,430,0/52,980,0| 562,543,0)107,932,0} -..... 
Totals, actual condition April 24) ....... 755,001,0| 49,109,0| 3,401,0) 5,636,0| 2,337,C; -.--.- 144,0| 24,185,0\54,449,0| 561,740,0/109,055,0) -..... 
Totals, actual condition April 17} ....... 742,311,0| 49,260,0) 2,951,0) 7,279,0) 2,554,0) -..... 197,0| 23,223,0\49,645,0| 561,904,0/106,847,6) -..... 
Totals, actual condition April10} ....... 747 ,639,0) 48,574,0 5,313,0) §,351,0| 2,619,0) -...... 174,0| 25,327,0|38,854, 564,751,0/105,790,0)  ...... 
Totals, actual conditio|n April 3) ......- 748,063,0) 47,220,0| 3,423,0) 5,648,0| 2,389,0)  —....- 159,0| 28,828,0/38,055,0| 576,433,0) 98,775,0} -..... 
Totals, actual conditiojn Mar.27| ...-..- 741,058,0) 46,349,0| 4,660,0| 5,537,0| 3,499,0)  _.__- 132,0| 26,582,0/53,305,0| 562,565,0) 97,380,0) -..... 
Grand Aggregate, avge_|175,300,0/304,078,4 2,393 ,839,0) 262,346 ,0 65,796,C| 79,272,0| 6,118,0| 2,405,0) 1,404,0)153,658,0/56,271,0|2,306,330,0| 122,494,0| 37,719,0 
Comparison prev. week) soetuatl ddncoes +1,701,0) +115170 +85,0| —19,0| —379,0| +273,0 —54,0| +2,851,0|+75320) +9,521,0| +2,638,0 +97, 
SS | SSE FP —____.___ ___ je ___ 7 
Grand Aggregate, actual.condition|April 24. 2,400,089,0/263,217,0| 65,924,0) 81,991,0) 6,034,0) 2,478,0) 1,406,0 153,121,0|57,663,0|2,308,536,0|123,721,0| 37,798,0 
Comparison prev. week} -......| --.-..- + 10,283,0| +8,944,0 —ee| cee —195,0} +63,0; —22,0\+2,927,0|/+49510) +12,826,0|+2,509,0} +152,0 
Grand Aggregate actual|condition|April 17- 2,389 ,806,0|254,273,0 66,622,0) 77,665,0| 6,229,0| 2,415,0) 1,428,0)150,194,0/52,712,0/2,295,710,0)121,212,0| 37,646,0 
Grand Aggregate,actual|/condition|April 10- 2,393,821,0) 243,927,0 65,805,0| 75,731,0| 6,433,0| 2,008,0) 1,501,0)150,975,0\41,985,0|2,283,863,0|119,125,0| 37,619,0 
Grand Aggregate,actual|condition|April 3_|2,399,042,0|242,573,0| 65,244,0) 78,686,0} 5,630,0| 1,474,0| 1,333,0|153,718,0/41,221,0|2,302,345,0)111,306,0| 37,603,0 
Grand Aggregate,actual| condition|Mar. 27_|2,384,820,0 238,885,0| 66,210,0) 83,087,0} 7,359,0| 2,322,0| 1,105,0/147,749,0/55,860,0|2,277,093,0| 108,925,0| 38,623,0 
Grand Aggergate,actualcondition|Mar. 20_|2,383,420,0)223,957,0| 65,783,0) 84,352,0) 6,239,0| 2,433,0| 1,383,0| 149,542,0|53,583,0)2,259,165,0| 106,364,0| 39,556, 
Grand Aggregate,actual)|condition|Mar. 13_|2,369,305,0|216,215,0| 66,485,0| 82,633,0| 6,271,0) 2,654,0 1,651,0)| 147,181,0)/49,762,0|2,252,234,0)105,141,0| 38,784,0 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc. or dec. Inc. or dec. 
Cash reserve| Reserve tn Total * Reserve Surplus from Cash reserve| Reserve in Total a Reserve Surplus from 
in oault. \depostiaries.| reserve. required. reserve. |prevtous wk.|| in vault. |depostiaries.| reserve. required. reserve. (previous wk. 
Members Federal $ $ $ $ + $ $ $ $ $ CE Rae 
Reserve Bank. /297,830,000) 120,995,000| 418,925 ,000) 265,314,270) 153,610,730) + 11285 740]|301,276,000) 121,440,000| 422,716,000 265,692,910/ 157,023,090 + 13315 390 
State Banks----.-.. 54,886,000 233,000) 62,119,000) 49,130,640) 12,988,360; +201,040]| 55,407,000] 7,496,000) 62,903,000) 49,298,220] 13,604,780| +236,060 
Trust companies.-| €0,716,000) 25,430,000) 86,146,000) 84,381,450) 1,764,550) +741,450|) 60,483,000) 24,185,000) 84,668,000) 84,261,000 407,000| —574,400 
Total April 24-_|413,532,000) 153,658,000) 567,190,000) 398,826,360) 168,363,640) + 12228 230]|417,166,000) 153,121,000|/570,287,000 399,252,130) 171,034,870 + 12977050 
Total April 17.. 402,328,000) 150,807 ,000 553,135 ,000/ 396,999,590) 156,135,410) +9,794,060)|404,789 ,000) 150,194,000) 554,983,000|/396,925,180 158,057,820 +9,842,880 
Total April 10_-/389,265,000) 152,317,000) 541,582,000|395,240,650) 146,341,350|—3,655,110||391,896,000/ 150,975,000| 542,871,000/148,214,940/394,656,060| —43,100 
Total April 3_../394,639,000) 150,314,000) 544,953 ,000) 394,956,540) 149,996,460) +7,459,810}|392,133,000) 153,718,000| 545,851,000/397 ,592,960/ 148,258,040 —1,617,720 
Total Mar. 27. ./385,758,000) 149,683,000) 535,44 1,000| 392,904 ,350) 142,536,650) + 8,405,510] 395,541,000) 147,749,000|543,290,000/393,414,240/ 149,875,760) + 10276 240 
Total Mar. 20_./374,908,000) 147,993 ,000|522,901,000/388,769 ,860/ 134,131,140) +2,600,090)'/380,331,000) 149,542,000/529,873,000|390,273,480/ 139,599,520 +9,859,990 
Total Mar. 13..!368,778,000' 146,170,000'514,948, 383,416,950! 131,531,050!—2,584,690!'371,604,000! 147,181,000!518,785,000'389,045,470' 129,739,530! +145,790 


* This is the reserve required on Net Demand 


March 27, $413,750; March 20, $388,600. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve 


it includes also the amount of reserve required on Net Time Deposits, which was as follows: April 24, $567,850; April 17, $554,500; April 10, $503 


March 27, $414,450; March 20, $408,000. 





Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: April 24, $563,250; April 17, $528,350; April 10, 


Reserve Bank 


$500,950; April 3, $452,850; 


Bank 
»250; April 3, $463,850; 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) Differences from 


1489 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 








April 24. previous week. “4 i : 
Loans and investments......---~----------7-7-- $570,378,100 Inc. $4782.20 | YOrk) and those for the rest of the State, as per the following: 
Rie bleed gchhnnhdedeiitendaddigae<cedtipbacoesd 44,871,700 Inc. 256,200 For definitions and rules under which the various items 
Saeikay SO Bt MNO 5 oo 5 nd denconccvenepace $,521,800 Dec. 257,300 6s . 9 
DURED GUNNS Bad wince hgh kb tveseoaisiebecees 696,786,900 Inc. 13,924’sc0 | are made up, see ‘‘Chronicle,” V. 98, p. 1661. 


Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in New York City, and exchanges_... 586,637,400 
»  » ft eae Se Ss 168,999,500 
Percentage of reserve, 30.4%. 
RESERVES. 


State Banks——— 
$10,809,100 11.18% 


The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 


Inc. 
Ine. 


6,501,100 
7,907 ,400 





—Trust Compantes— 
$43,584,400 9.50% 
16,163,200 16.71% 98,442,800 21.44% 
0) Eee tee $26,972,300 27.89% $142,027,200 30.94% 


The averages of the New York City Clearing-House banks 


Cee Se Wn. nha ccansensbanseces 
Deposits in banks and trust cos..-..-. 















































and trust companies, combined with those for the State banks | State Banks | Trust Cos. | State Banks | Trust Cos. 
Week ended April 24. tn | outside of outside of 
and trust companies in Greater New York City outside of the \Greater'N. Y.\are ont. Yisteur a ele 
Clearing House, compare as follows for a series of weeks past: : vn 
$ $ $ . 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN | Capital as of Dec. sic...) 24,550,000} 67,300,000] 10,913,000) 13,100,000 
GREATER NEW YORK. | 
We omut ciphers tn all these figures. Surplus as of Dec. 24... 39,269,500) 151,327,000} 13,749,700} 11,225,000 
Loans and investments_.| 336,786,600 1,210,284,200} 133,085,000} 195,991,400 
Totat | Entire Change from last week-|  +557,300| +6,961,400| —627,200| +1,014,400 
Week ended— | Loans and Demand Other Money | Reserve on 
| Investments Deposits. Specte. Money. | Holdings.| Depostis. | Gold....-....--------- eS 0 ee Cee 
| Change from last week- +298, 700) TRE «dencdadadialidtapeaastieade 
$ $ $ $ $ 
Jan. 30..... | 2,775,955,6 | 2,664,534,5 | 333,163,7| 89,077,3| 422,241,0|660,446,2 | Currency and bank notes.| 25,300,400, 15,263,300} _.......-.| ---------- 
Feb. 6-..-- 2,810,842,7 | 2,699,873.7 | 338,596,1| 85,5526 | 424:148.7|658,143.6 | | Change from last week —5U1,800) P| Gmaermens: HC preris: ron 
Feb. 13..... 2,839,130,1 | 2,726,179,4 | 336,982,7| 84,868.3 | 421.851.5 | 653.867,9 
Feb. 20....- 2,844,507,9 | 2,728,181,5 | 336,932,2| 84,242,4| 421,174,6 | 662,375,7 | Deposits._.........-.-- 450,378,500 1,301,728,600| 143,117,700] 206,552,300 
Feb. 27....- 2,860,024 ,7 | 2,741,673,7 | 336,325,4| 83,359.6 | 419,685,0|655,540.7 | Change fromlast week-|  +202,900| +23,7C66,700 92,700}  +649,700 
Ree. Gicarce 2.880,.964,8 2.761. 539 ,0 | 339,957 2 | 81,487,2| 421, "444.4 | 6: 53,529,0 
Mar. 13_____ | | 2,906,083,5 | 2,784,801,1 | 340,782,2| 81,637,1| 422,419,3 | 653,476,3 | Reserve on deposits_—_ - - | 99,132,600! 289,114,800] 25,839,300} 29,351,500 
Mar. 20... _- | 2,936,439,9 | 2,817,407,0| 346,796,5| 82,055,5 | 428,852,0|668,754,7 | Change from last om.) +365,500| +15,805,800/ ©—777,700| —599,000 
Mar. 27..._- | 2,950,066,4 | 2,842,697,0| 357,716,5| 81,894,4 | 439,610.9 | 685,862.5 
April 3..--- | 2,947,856,9 | 2,856,795,0 | 366,273,7| 81,932.8 | 448,206,5|701,154.9 | P. C. reserve to deposits-_| 28.0% 27.2% 20.7 % 17.2% 
April 10___-- | 2,958,987,6 | 2,862,696,4 | 361,957,8| 81,300,6 | 443,258,4|699,849,2 | Percentage last week __! 28.0% 26.1% 21.0% 17.7% 
April 17....- 12 957,733,9 | 2,876,945,3 | 374,735,5| 81,987,1 | 456,722,6 | |714'297' 1 
April 24_____ | 2,964,217,11 2,892,967,4/ 386, 489.7 | 81,435,8 | 467,925, 51736, 189,5 + Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUT OF NEW YORK CLEARING HOUSE. 

































































































































































CLEARING | | Nat. Bank) Nat. Bank| Federal | Reserve Excess 
NON-MEMBERS. | Captial. Profis. Loans, Notes (Re-| Notes{[Not| Reserve wtih Due from Ni 
Discounts, Legal | serve for | Counted Bank Legal Reserve Net Neat Bank 
Week Ending { Nat. banks March $} Invcest- Gold. Tenders. | Stleer. | State In- as Notes[Not| Depost- | Depost- | Demand Time Circu- 
April 24 1915. \ State banks Mar. 19) |ments, &c. stitutions)| Reserve). Reserve). | tartes. tartes. Depostts. | Depostts.| lation. 
Members of Average. | Average. | Average Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’! Reserve Bank x $ $ $ $ $ $ $ 3 $ $ $ 
Battery Park Nat--. 200,000 136,600; 2,193,000; 112,000 Teo] BEL. ecncee 13,000) ogee SE wesccnne 2,103,000 13,000} 194,000 
First Nat., Brooklyn 300,000 680,900; 4,920,000} 122,006 32,000; 119,060; -...-.- 11,000 3,000; 560,000 139,000! 4,526,000;  - ..... ,000 
National City,Bklyn 300,000 617,500) 5,033,000) 156,000 58,000} 118,000; -..... 22,000! ¢ 621,000 191,000) 4,°87,000)  ...... 119,000 
First Nat., Jers.City 400,000; 1,265,500; 4,664,000 222.000 428,008; 66,000) -.-.-..-. 37,000) ohne 470,000} 2,554,000) 3,925,000; —-_.... ,000 
Hudson Co. N.,J.C- 250,000 04,800) 3,662,000 97,000 13,000 SE. bmense 72,000) 3,000; 140,000; 1,030,000) 2,584,000) —-_____ 195,000 
First Nat.,Hoboken 220,000 658,800) 5,235,000 84,000 43,000 CE. macwun 13,000) 3,000; 325,C0C 525,000} 1,970,000|2,671,000| 217,000 
Second Nat.,Hobok- 125,000 304,400; 4,080,000 61,000 42,000; 84,000) -...... 7,090) ona 247,000 252,000) 1,864,000| 1,816,000 99,000 
Weed cnaenseas 1,795,000) 4,468,500)29,787,000 64,000} 694,000) 541,000) --....- 175,000} 18,000/2,563,060| 4,691,000/21,959,000|4,500,C00) 1 514,000 
State Banks 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts. 100,000 369,500) 2,016,C00 92,000) 19,000) 57,000 SL: | wcacee | wanna 116,000 62.000): TOLL BOG ccsectl Seckes 
Century Bank.....- 600,000 467,200) 8,354,000) 419,000 97,000; 188,600} 283,000) -_-..-- 10,000; 427,000 769,000) 7,121,000\1,666,000) __.._. 
Colonial Bank. ....-. 400,000 767 ,300| 7,729,000) 294,000) 198,000) 361,000) 131,000 SEG) . ncacce 488,000 420,600) B,AeCss0CL . wcaceel acekes 
Columbia Bank .... 300,000 648,900) 6,499,000, 394,000 116,000) oF, Oe 415,000 527,000) 6,924,000); .....]}  ....-. 
Fidelity Bank... .- 200,000 184,100} 1,218,000 99,000 9,000; 27,000 Dt steuan!t seseee 66,000 1237 COR SAG. cctececl oensco 
Mutual Bank...... 200,000 472,700) 5,190,000; 523,000 59,000) 149,000 i ~weegeel  sastue 306,000} 1,161,000) 5,101,000) 374,000}  —_ .____ 
New Netherland---_. 200,000 268,600) 3,383,000 159,000 57,000| 149,000 ff ae 1,000; 202,C00 204,000) 3,384,000; 145,000)  ._._.. 
Yorkville Bank..... 100,000 509,600) 5,363,000} 361,000 80,000) 188,000 7. dasaeal  seseds 343,000 309,000} 5,709,000) ......]  ..... 
Mechanics’, Bklyn..| 1,600,000 792,000) 16,816,000} 771,C00} 105,000) 585,000 91,000} 238,000) -..... 1,044,000} 1,499,000|17,408,000} 812,000) —______ 
North Side, Bklyn.- 200,000 180,400) 3,113,000) 189,000 35,000; 110,000 Se. cages| saccca 192,000 WE GeC, SAESeel cocaccl eccace 
Se anenwkiee 3,900,000} 4,660,300) 59 ,681,G00/ 3,301,000 775,000| 2,101,000} 1 088,000} 263,000 11,000/3,606,000) 5,319,000/59,812,000/2,997,000} ______ 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
ifamilton Trust, Bkin 500,000} 1,031,900) 7,033,000) 475,000 18,000 22,060 34,000} _...-.- 2,000} 268,000) 1,418,000) 5,361,000) 966,000)  ______ 
Mechanics, Bayonne 200,000 269,700) §3,618,000 81,000 31,000 75,000 36,000 REE . siicnad 9,000 96,000) 1,371,000|2,069,000} -_.._. 
cc bicdsecee 700,000; 1,301,600/10,651,000| 556,000 49,000 $7,000 70,000 1,000 2,000! 337,000) 1,914,000) 6,732,000/3,035,000) __..__ 
Grand aggregate..._| 6,395,000/ 10,430,400) 100119 600/ 4,711,000) 1,518,000|2,739,000/1,158,000) 439,000 31,000)6,506 ,000| 11,924,000/| 88,503 ,000/ 10532 000) 1,514,000 
—_. Oe pe oe ak +694,000) +47,000| + 135 000|—1210C0| +48,000) —65,C00| —7,000 3,000} +937,000| +912,000) +36,000} +3,000 
cess reserve, $119, pies decrease 
Suede ager’te Apr 17| 6,395,000| 10,430,400/99,425,000/ 4,664,000) 1,383,000 2,860,000|1,110,000; 504,000 38,000/ 6,569,000) 10,987,000 |87,591,000| 10496000) 1,511,000 
Grand aggr’te Apr 10! 6, ae ‘000 10,430,400)/98,786 ,000| 4,673,000) 1,471,000 2 753, 000) 1,194,000) 469,000; 46,000/6,610,000) 10,558 ,000/ 87,880,000) 10415000) 1,511,009 
Grand ager'te Apr 3)/ 6,245,000/ 10,430,400) 100614 000/4,628,000) 1,390, 000) 2,712,000/1,115,000) 424,000 36 ,000)/ 6,604,000) 11,172,000) 87,281,000) 10357 000) 1,510,009 
Grand aggr’te Mar 27| 6,145,000|10,449,600/98,139,000| 4,660,000) 1,575, 000 2. ,782,000| 1,071,000) 470,000 31,000) 6,581,000) 11,110,000|87,143,000) 10235 000) 1,511,009 
Grand aggr’te Mar 20) 6,145,000) 10,449,600'97 522,000’ 4,79 1,000! 1,337 ,000'2,688 ‘000 1,071,000 6.000 28 ,000'6 59 1,000’ 12,063,000 '87 428 .000'9 .387.000! 1,521,00 9 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
We emt uso ctphere (Olde Gn ff these figures. Clearing-House weekly statement for a series of weeks: 
BOSTON CLEARING-HOUSE MEMBERS. 
Capttal : 
and - Loans. Reserve. | Depostts.| Ctrcula- | Clearings ‘ Change from 
Surplus. a tion. Apr. 24°15.| previous week. |Apr.17'15.|Apr. 10°15. 
$ $ $ $ $ $ pang, ep ered ey yD No change | $9,369,000) $9,370,000 
103 ,684,3 | 397,425, 7 20,041,2 ans, disc nvestmen , ’ ne. ’ ,000 | 245 ,283 ,000/ 239 ,849 ,000 
103°684°3 |402,000°0| Doro ra y | aorson a! 11 '310°0| 163°803°9 | Individual deposits, inel. U.S | 186,029,000] Dec. 2,307,000] 188.336,000| 177,781,000 
103,684,3 | 404,622,0| 91,485.0|458.793.0| 11,510,0| 124,704,2 | Due to banks--_--.-.-.._.. 96,311,000) Dec. 1,055,000) 97,366,000) 94,996,000 
684, J 2,277.0 | 461,943.0| 11,512,0| 169,945,0 Time deposits_----.-....--.-- 13,294,000|Inc. 2,928,000) 10,366,000] 7,123,000 
,684,3 | 410,428.0| 91.186,0|459.147.0| 11.518.0| 138,902,4 | Exchanges for ClearingHouse| 15,857,000) Dec. 155,000] 16,012,000] 12,538,000 
103 ,684,3 41 1,220,0 91,266.0 460.763.0 11.516,0 139 ,536,7 Due from other banks -ecces 27 989,000 Dec. 806 ,000 28 ,795 ,000) 25,595,000 
103,684,3 | 412,354,0/ 90,718,0| 456,791,0| 11,423,0| 133,978,0 | Dash reserve -— == 38.52 Sesius. §=—_ 30,000) 19,088.008) 19,073,500 
103,684,3 |412-391.0 91'301.0 | 469:854.0| 11,296.0| 159.383,1 | Reserve in Fed. Res've Bank| 9,624,000/Dec. — 194,000| 9,818,000] _ 9,519,000 
103,684,3 |412,656,0, 94.820,0|468.217,0  11,307.0| 156,014,2 Reserve with other banks_--| 36,252,000|Dec. 4,490,000) 40,742,000] 37,962,000 
103,684.3|415.715,0| 97.287,0 |479,852.0| 11,308.0/ 159,154.1 | Teck cin serve agente. 28,080 000 Dee. 4,686,000| 27:746:000| 25°256,000 
’ ’ 415,382,0 96.336,0 473,611 0 11,300,0' 153,594,8 Excess with Fed. Res've BK. ’ ’ . poe ra S'sh0 oon ary 
a Includes Government deposits and the item ‘“‘due to other banks’ (April 24, —See 
$130,625,000): ); also “Exchanges s for Clearing House” (April 24, $13,221,000). Due ‘a and Exports. tor the Week. second page 
from banks . 844, ° 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 30 1915. 

The Money Market and Financial Situation.— Daily 
operations on the floor of the Stock Exe have attracted 
more than usual attention this week. Following the stead 
upward movement of prices during the month or more end- 
-ing April 20, there has been a vacillating, spasmodic market 
for stocks, much less active than that preceding, but with 
bonds more in demand than at any time in several years 

t, and generally at advancing prices. The latter feature 
is interest use unmistakable evidence of a genuine 
investment demand, such as has not existed of late. : 

Contemporaneous with this activity, p is also being 
made in the matter of rehabilitating some of the railway sys- 
tems which have been in receivers’ hands. In so far as this 
is accomplished will important hindrances to general rail- 
way prosperity have been removed. : 

he Steel Corporation’s report covering the first quarter 
of the year also received wide attention. While disappoint- 
ing in some os it showed rapidly increasing net earn- 
ings throughout the quarter, those for March being about 
41% times er than for January and the whole $1,500,000 
more than for the last three months of 1914. The fact, how- 
ever that the total was insufficient to pay a dividend on the 
preferred stock for the period mentioned shows to what a low 
state the business has been reduced. A report that the 
Corporation has recently booked sone orders from abroad 
is given as a reason for an advance of nearly 3 points in the 
common stock this week. 

A further advance in the price of — metal reflects a 
strong direct or indirect foreign demand, brings its market 
quotation to the highest recent level and enhances the value 
of this group of shares. From the same cause the stocks of 
several manufacturing concerns have advanced sharply this 
week. The veg > exchange market remains practically un- 
changed and the Bank of England’s weekly reports showing 
a percentage of reserve fractionally below 18 emphasizes the 

es in international finance incident to the war and the 
urgent need of establishing a large English credit in this 
country to meet the present situation. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 134 to 244%. The 
rate on Friday was 134@24%4%. Commercial paper closed at 
34%@3%% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names 


4@4K%%. 


Forei 
has rul 





Exchange.—The market for sterling exchange 
quiet and during the week. 


To-day’s (Friday's) actual rates for sterling exchange were 4 76 

476 for sixty days, 4 7914 @4 79 7-16 for checks and 479 ribo 
479% for cables. Comm al on no and documents for 
payment nominal. Cotton for payment nominal and grain for payment 


There were no rates for sterling posted by prominent bankers this week. 
To-day's (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 32% for short. Germany bankers’ marks were nominal for 
= my Aig, for short. Amsterdam bankers’ guilders were 38% @ 
or short. 
xchange at Paris on London, 25.56 fr.; week’s range, 25.55 fr. high and 
25.56 fr.low. Exchange at Berlin on London, not quotable. 
The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week. -._4 wei 4 79)9 479 13-16 
Low for the week ____4 76 478 15-16 479% 

Paris Ba s’ Francs— 

High for the week... -..-. 5 32 5 32 

w forthe week.... ___- 5 32 5 3244 

Sone Bankers’ Marks— 

High for the week... —--- 82 te 

Low for the week....  -_-- 82 82 5-16 
Amsterdam Bankers’ Guilders— 

High forthe week... ---- 39 7-16 39% 

Low for the week... —--- 39% 39% less 1-16 


Domestic Exchange.—Chicago, 5c. per $1 O00 premtemn. Boston, par. 
per ’ 


$5 62c@SO 02% por $1000 pranium Minseapdlis, Sie, per $1,000 
r $1, premium. neapolis, : P 
eeulaal Caden, Yao, peel UD prembem. ” 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week were larger than usual and included $6,000 
New York Canal 4s at 109%, $8,000 New York State 414s 
at 109%% to 10944, $10,000 New York Canal 4%s at 104% 
to 10434 and $203,000 Virginia 6s deferred trust receipts at 
58 to 61%. : 

Sales of railway and industrial bonds have increased in 
volume, while prices, as a whole, have advanced. Heavy 
sales have, however, been restricted to a few special issues, 
notably New York Central deb. 6s, “‘w. i.,” in which single 
orders have overreached the $1,000,000 mark. 

While none of the Wabash issues was traded in, to any 
extent, until the last two days of the week, they became 
vehemently active on Thursday in response to the recently 
announced reorganization plan; the refunding and extension 
4s trust receipts advancing 634 points, with heavy sales. 
The net gain of this issue for the week was, however, 6 points. 

Rock Island investments, on account of the receivership 
noted last week, lost some ground, refunding 4s closing at 
67, 2 points below the quotation given last Friday and 
debenture 5s falling away 1% points. 

Emulating the movement of several weeks past, caused by 
the steady rise in the market value of the metal, Inspiration 
Cons. Copper of 1919 and 1922 advanced. While gains 
were not so large as in the past, nevertheless 1 and %% points 
were, respectively, added. Among the bonds of companies 
whose earnings have been recently increased by orders from 
the belli nt nations of Europe, United States Steel s. f. 
5s, Bethlehem Steel Ist ref. 5s and Westinghouse Ist conv. 





s. f. 5s added from less than a point to 454 points to their 
closing quotations of last week. _ 

es on a seller’s 20-day option (s-20-f), representing, 
presumably, sales on foreign account, showed a considerable 
Pron ag those of last week, being $619,000, as against 


United States Bonds.—Sales of Government bonds at 
the Board have been limited to $1,000 3s reg. at 101% and 
$6,000 3s coup. at 10134. For to-day’s prices of all the differ- 
ent issues and jor weekly range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been decidedly irregular throughout the week. On 
conse ot f it was exceptionally strong, but the advance then 
recorded was lost on Monday. At that time the war news 
was not encouraging and the bear element took advantage of 
the opportunity when buyers were hesitant and offered stocks 
freely, with the result noted. Following this the market has 
been irregular, as stated, with transactions very large in a 
few issues, including U. S. Steel, Westinghouse, some other 
industrial issues, and Interborough Metropolitan. 

The volume of business increased as the week advanced, 
and speculation became ny Sarno more reckless, amounting 
to nearly a million shares both peereny and to-day. There 
is, 0 course, no such amount of legitimate trading. It is re- 
ported that dealings for foreign account have fallen heavily off 
and investors are more largely interested in bonds than stocks. 

As a result of the week’s complete operations, about as 
many issues show a net decline as have advanced, but the 
latter exceed in the range covered. For example, Westing- 
house at 2 points below the highest, closes with a net gain of 
21% points. Studebaker is 11 points higher, Am. Can 7%, 
Am. motive 54% and Maxwell Motors 4%. 

For daily volume of business see page 1499. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending April 30. Sor 
Week. Lowest. | Highest. Lowest. | #ighest. 
American Express... -- 2| 97 #£=Apr 97 Apr 29 
Amer Teleg & Cable---- 200) 60% Apr 27| 60% Apr 27 
Amer Writing Paper ,pref 55 1344 Apr 13% Apr 26 


Brown Shoe, preferred __ 

Buffalo Roch & Pittsb__ 2) 85 

Chicago & Alton_-_-.--.-- 

Des Moines & Ft Dodge 
Preferred 


Detroit United ---.--.-- 58| 64 


Dul So Sh & Atlan, pref. 100; 9% Apr 9% Apr 30 
E I du Pont Pow., pref._| 100) 90% Apr 29) 90% Apr 
Havana El Ry, L&P, pf- 50| 94 Apr 28 96 A 
Internat Steam Pump-- 5% Apr 10% Apr 24 
Preferred ..........- 21% Apr 24) 22% Apr 24 
Kings County El L & P- 22 Apr 27|123% Apr 30/1 
Manhattan Shirt--_-.-.- 60 Apr 68 Apr 24 
Preferred _......--.-.- Apr 101 Apr 27/101 
Morris & Essex -__--- 260/174 Apr 176% Apr 
Nashv Chatt & St Louis 125% Apr 26)125% Apr 26/121 
Pettibone-Mulliken -.- -- 430| 22% Apr 23 Apr 29 
Phila Apr 27) 75% Apr 2° 


delphia Co (Pittsb) 
Texas Pac Land Trust_-_ 
Tobacco Products, pref- 





Union Pacific warrants. 3046 Apr 30% Apr 28 

United Dry Goods, pref-_ 62 Apr 29|' 62 Apr 

U S Reduction & Refin..| 1 1% Apr 26) 1% Apr 24 
Prejairec .........-. Apr 24; 5% Apr 24 

Virginia Iron, Coal & C- Apr 29| 41 Apr 29 


Wells, Fargo & Co_-_-..- 
West Maryland, pref... 








Apr 29| 39 Apr 





Outside Market.—Trading on the “curb” continued active 
this week, with a firm undertone to the market, though price 
movements were irregular. Among the active features, 
Electric Boat stocks were conspicuous, the com. Near 
5% points to 84, the close to-day poe at 83. The pref. 
scored a gain of 14 points to 109 and ends the week at 108. 
Inter.-Motor com. moved up from 15% to 17 and reacted to 
14. The pref. improved about 3 points to 35, then dropped 
to 29. Kelly-Springfield Tire was quiet, the com. easing off 
at first from 131 to 130, then selling up to 136. Whelan is- 
sures were generally firm, with narrow price fluctuations. 
Corp. for Stock of Riker & Hegeman advanced from 7 % to 83 
and fell back to 734. United Cigar Stores com. mov 
up from 10% to 10%, weakened to 104 and closed 
to-day at 10%. United Profit Sharing  fluctu- 
ated between 39-16 and 3415-16, with the close 
to-day at the low figure. New issues featured the market 
this week, foremost of which was the new Interboro Consoli- 
dated Co. The com., “w. i.,” declined from 26% to 25, 
advanced to 27 and dropped finally to 264%. The pref., 
‘“‘w. i.,’’ from 78 moved up to 79 and reacted finally to 76. 
The new Wabash stocks appeared, the com., ‘‘w. i.,’’ moving 
up from 14% to 14%, the pref. B. peacry | from 30 to 26, 
with a recovery to 27. Oil shares were quiet for the most part 
but became active and stronger as the week closed. Sharp 
advances were recorded in a number of instances, among 
which Prairie Oil & Gas was prominent for a rise of 46 points 
to 304, the close to-day being at 298. Standard Oil (Indiana) 
advanced about 35 points to 435 and ends the week at 431, 
ex-dividend. Atlantic Refining went up about 20 points to 
585, finishing to-day at 580. Standard Oil of N. J. im- 
proved some 14 points to 415 and closed to-day at 413. 
sa mining issues Chili Copper made its first appearance 
and sold, “‘w.1.,” up at first from 224 to 2254, then down to 
21, the close to-day being at 214%. The 7% bonds of this 
company were also active and rose from 114 to 120% and 
ended the week at 118%. 


Outside quotations will be found on page 1499.. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sajes of STOCKS Range Stsce Jan. 1. Range for Prestous 
the NEW YORK STOCK On basis of 10% share lots. ear 1914. 
Saturday Monday Tuesday | Wednesday; Thursday Friday Week EXCHANGE _ = 
April24 | April26 | April27 | April28 | April29 | April 30 | Shares Lowest Highest. Lowest. { Highest. 
Railroads 
10314 1041g| 1037, 104%| 103 104 | 10312 104 | 1035s 10412/71025g 10333) 26,710 Atehison Topeka ds Santa Fe_.| 9212 Feb 24| 105 Apr 19|}| 891g July] 100% Jan 
#9953 100's| 100 100 | 99% 993;| 997% 997s) 9973 100 | 100 100 1,212 Ms. nasi umes denn os Jan 5| 100 Apr 21|| 29612 Dec} 101% June 
111%2 112 | 111% 112 | 112 112 |*111 114 | 113 113 | 113 11312 1'100| Atlantic Coast Line iit oF ont Mar 1) 11312 Apr 30); §991g Dec | 126 Jan 
7753 78 | 77% 78%| 7712 78 | 7753 781s} 78 7812} 77l¢ 78 | 17,100|Baltimore & Ohio..........- 63% Feb 25| 79% Apr 19|| 67 Dec] 98% Jan 
72 72 | 71% 72lg| 7153 71% 71% 71%| 7153 72 | 71% 71%! 41,310| Do pref...............-. 67 Feb 23| 73i4Jan 20|| 69 Dee} 83% Jan 
91 Q1lo} 91 91%! 9034 91%| QD1lg 922} G1lg O17%| 9034 9114) 15,450|Brooklyn Rapid Transit_.__- 841, Jan 6| 93 Apr 21|| 79 July| 944 Mar 
169 16912| 167% 17014] 16512 168 | 166% 169 | 167% 169 | 16514 168 | 21,150|/Canadian Pacific__........_. 7153144 Mar 1| 174 Apr 19|| 153 Dec | 2201, Feb 
*300 340 |*300 330 |*300 330 |*300 330 |*300 330 |*300 330 | _____- Central of New Jersey...--_. 324 Jan 22) 325 Jan 22|| 300 July| 310 Jan 
475g 48%3| 471g 48%| 46% 4712} 471g 4712} 47 477%| 47 4712| 8,100\Chesapeake & Ohio......._- 40 Feb 23| 49%Apr 19|| 40 Dec} 68 Jan 
13 134) *12% 131g] 121g 123;| 12% 12%! 1253 13 ~~ 1 coe meees Cent West Uidivtotadao 104 Jan 4| 14g Apr 19 9144 July] 154 June 
34 3412] 33% 3435 B22 334) 331g 34 | 33 34 | 33!g 3312} 4,400| Do prefi.....__-...---. 27 Jan 11| 365gApr 19|| 25 July| 4112 June 
951g 9614; 95% 97le 96 | 95le 9612} 961, 96%) 957g 965s! 14,000 Chicane Millw & Bt Paul..... 8314 Feb 24| 9814 Apr 19}! 84% Dec | 107!g Feb 
*126 129 |*125l2 129 12713 12719|*12512 128 | 12712 12712| 12812 12812 SOG] | Te 123. Feb 25| 130 Jan 22|| 126 Dec] 143 Feb 
130% 130%| 131 13112] 130 130 | 130% 130%| 130 130 | 130 130 1,000!Chicago & North Western...| 121 Mar 3} 132 Apr 15|| 122 Dec| 136% Feb 
*165 170 |*165 170 |*165 170 |*165 175 | -.-. ----|*165 180 | .___-- ne $166 Feb 10|\§175 Jan 30|| 170 Jan 180 ion 
2Qlig 22 | 2llg Blo] 2ity 22g) 214% Wie! 23le 22} 22le 2514/107,150,\Chic Rock Island & Pacific.__| 1814 Mar 1| 38% Apr 15|/| 33 Jun June 
*120 130 |*120 130 |*120 130 |*120 132 |*120 130 |*120 130 | -.-.-- Chicago 8 Paul Minn & Om... §114 Apr 8|§114 Apr 8|| 125 May 131% July 
*125 150 |*125 150 |*130 150 |*125 150 |*125 150 |*130 150 | -.-.-- On ew a ee 132 May| 132 May 
*31 39 | *31 39 | *31 39 | *31 39 | #31 39 | *31 39 | __._.- Cleve Cia Chic & St Louis.._| §21 Jan 18} 3412Apr19|| 22 July} 40 Jan 
*50 64 /1*50 65 | *50 654) *50 64 | *55 64 | *55 64 | ...--- i ee 53g Feb 17| 65 Apr 1|| 40 July} 70 Feb 
*30 31l2| *30 31 | *30 3112} 301g 3012} *30 31 | *30 31 100|Colorado & Southern....-..- 24 Marl5| 32 Apr 8|| 20 Mar] 2812 Jan 
*52 55 | *51 55 | *52 55 | *50 54 | 54 54 | *52 54 100} Do Ist pref.....--...._. 45 Jan 18} 54l44Apr 5|| 37%July| 62 Jan 
*40 50 | *42 50 /| *40 50 | *40 50 | *40 50 | #43 50 | ------ Do 24 pref........---.- 37 Jan 18| 491gApr 3|| 29 Dec| 35 Mar 
*150lg 15112} 15234 152%|*151 15212|/*151 15212) 151% 1517%|*150% 152 240| Delaware & Hudson.-......- 142 Jan 4| 153 Apr 19|| 138% Dec| 15912 Feb 
417 425 |*417 425 | 424 424 |*417 425 | 425 425 |*417 42712 320|Delaware Lack & Western...| 399% Jan 6| 429%, Apr 10|| 388 Jan | 406% June 
8 Sig} *71lg 8le) *71g 8ie) *7 9 81g 9 | .*8lg 10 700| Denver & Rio Grande 4 Jan 12 914 Apr 20 4 July; 19% Jan 
*14 16 1473 14%| *12 14 | *13 15 15 15l2} 16 16%/ 600] Do pref 6igJan 7| 18i4 Apr 19 8 July| 31%g Feb 
2814 29 | 2834 2053] 281g 287%) 285g 291g| 287 297%| 2853 2912) 55,900 


197g Feb 24; 30 Apr 19}; 20ig July} 3212 Jan 


43%, 443) 443, 4519} 44 443) 44 4473) 44 45lp| 4414 4514) 15,400 3214 Feb 24) 463%,;Apr19|/| 32 July| 49% Jan 








*35l2 36 37 371g] 35% 3614; *36 3712} 3612 37 37 3714! 3,980| Do 2d erred 27 Feb 25| 374Apr19|| 26%4July| 40% Jan 
120% 121 | 121!g 1225) 12012 1211e| 121 121lg| 121 121%9| 120% 121%) 12,900/Great Northern pref 112%Jan 2| 122% Apr 19|| 1115s Dec | 134% Feb 
3714 3812) 371g 3853 36% 37%) 3714 377%| 3753 3914; 37 38 | 23,300 254, Jan 2) 413gApr13|| 22!2July| 3914 Jon 
111% 111%) 11112 112 |*111 112 | 111 1112%e) 11012 111%:/*110 11112 900) {1linois Central 1021g Marll| 113 Apr 19\| 10312 Dec| 115 Jen 
20% 22 2Olg Zlle| 20% 21%—| 22ig B4lo) 23%, 2434) 22%, 2312/267,850|Interboro-Metropolitan vt ctf) 105gsJan 16; 24% Apr 29|| 10%July| 16% Jen 
691g 7212| 695, 71 7014 71%| 71% 74%;| 73% 74%| 7212 7312| 53,150| Do pref 49 Jan 19| 75%sApr15}|} 50 Dec| 65% June 
2553 26 25%, 26 25% 25%;) 25% 25%; 25l2 25%| 25% 27 | 10,800)/Kansas City Southern.. 205s Feb 24) 271g Apr i9|| 20igJuly| 28!e Ju: 
*57 60 59 «= 5812 59 58le 58le) 58ls 58%| 57% 59%; 2,500) Do pref -| 54% Feb 24; 60lgApr 20|| 491g Dec| 62 Jan 
*8lg Qle} *8lg Dlg) *85 933) *Sig Ole) *85g 933) 8% 8% 100| Lake Erie & Western. 5 Jan 5| 953 Apr 21 5igJuly|; 9 Jan 
21lg 22 a | 22 22 | *21lg 221) *21lg 22 | *21lg 22 600} Do pref _| 20 Apr 5| 23l4 Apr 22}| 17 Apr! 21!2eJaa 
1435g 143%} 143% 14419] 14219 143%| 14312 14414) 14414 145 | 24353 145 | 12,240|Lehigh Valley _| 12914 Feb 24) 14612 Apr 19|| 118 July| 15614 Jas 
*33 «6387 | *83 4 «2937 | *33)0«=0387 | #32 0~=— 87 36 36 | *33 37 100) Lo’ 30 Jan 11} 39 Jan 20|/| 28 Jan | 36 Feb 
124% 124%) 125 125 |*124 125 |*12312 125 | 125 12519|*124 126 500 110 Mar 1| 125lg Apr 20|| 125 Dec| 141% Jan 


*127 129 | 128% 128%] 12812 1284%|*126 129 |*128 12912/*128 130 


400 127 Mar3l1; 129 Apr 23|| 128 Jan | 133 Feb 
16% 16%) 16% 17 *16 17 *16 16%; 16% 17 16% tn 1,185 
4 


10'gJan 11; 1933 Feb 15 9lg July| 16% Jan 


38 4643 | *35)§ «642 | *35 «8943 | 85) 8643 | 8370 042 | 83548 | LL... 25 Jan 18} 49 Feb 15|| 27igJune| 3512 Jan 
§120% 120%) 118% 121 {*119 121 |*120 122 | 119 11912) 120!2 12012; 945 106 Jan 4) 12212Apr 19)| 101 Dec} 137 Feb 
*130 135 |*.... 130 |*125 132 |*125 132 |*125 132 |*121 132 | -----.. 126 Jan 14| 132 Apr 19); 130 June) 145 Feb 

ll 12 10% 1llg) 11 1214; 11% 1214) 11% 1353) 131g 1414) 25,550 7%gJan 4| 154 Apr 19 8'g Dec | 24 Jan 
28 30 261g 3019} 27!g 32 31 32 32 3512} 35l4 36%) 8,850 26 Jan 4| 40 Apr 5|| 26 Dec; 60 Jan 
121g 14 12% 14 121g 13%) 13%, 14 141g 14%) 14% 151g) 64,410 6%g3Jan 8) 184 Apr 19 7 Dec; 30 Jan 

“16 «6©20/| 9160 «622 | °16)0 «620 | *160 20 | 916 = 20 | F160 | -.---- 23 Jan 5) 23 Jan 5)|| 30 Jan 34 Feb 

7 9 7 9 *7 9 *7 9 7 7 *7 7% 300 473 Jan 23 7 Apr 29 5 Dec 14 Jan 


89 897%) 88% 901g) 88ls 90 88le 89%) 88le 90l4) S88l2 90 | 26,500 
671g G68l2} 67% 69%;| 6612 G8le| 675g GSle) 6753 6Slg) 67 6814) 16,300 
30 outs 3014 3253 31% 33% 322 341g} 3253 33%| 3214 33 | 27,350 


« rh 25 20 20 1 
*105 10512) 105 106 | 105 105% °108 12% 1051g 105%| 1051g 1057s; 1,200 
"85 89 | *85 89 | *85 89 | *85 PE ee ae 


8lig Mar 1; 92%Jan 22|| 77 July) 965 Jan 

43 Feb 25| 714Apr 21); 4953July| 78 Jan 

21%Jan 6| 35 Apr 20|)| 18% Dec| 3153 Jan 

20 Apr 22; 25 Feb 15|| 25igJuly| 43 Jan 

991g Jan 4| 106!g Apr 19|| 9612 Dec | 105% July 
85 Jan 27) 85lg Jan 26)| 85 Jan 90 Apr 
991g Feb 24) 1125s Apr 19|| 9653 Dec 1182 Feb 

10353 Feb 24) 111%g Apr 21|| 102!2 Dec | 115!2 Jan 

68 Marl5| 72 Jan 18)| 64ig July; @1 





*31 85 8 85 | * 90 | *81 85 | *80%, SS OST.) acccas 85 Mar 8 86leJan 11|| 87 July| 89% June 
8512 8512) 847% 84%| *82 86 | *83 86 | *83 86 | *84 100 23; 86l2 Apr 19|}| 80 Dec Jan 
*lg 5g #5 7g #1 34 #12 % 500 lg Mar25 lig Apr 53 Dec | 1653 Jan 
53 53 1 lig} *1 lig 7, 1 3 7g 5g 2,900 lg Apr 21 2igApr 9 1 Dec; 25 
5 4% 5 *4lg 5 41g 4il2 4ig 4% 4% 473; 2,400 13; Mar22 614, Apr 22 2 Apr 53, Jan 
*9 12 * 12 *8 12 *8 14 *8 12 *7 BD | access 10 Jan 2 11%, Mar31 8 May| 17!2Jan 
61g *5lg Glo) *5lg 6 6 *5lg 6 600 3 Jan 18} 8 Mar3l 214 Dec 9% Jan 
*17 181g) *161g 18lg\*_... 1812} I18lg 18te) *17 18 | *17 19 100 15 Feb15| 19 Apr 23|| 17%July| 26% Jan 
#342 *35 38 | *34 38 | *34 *34 #38 | *34 #8 38 | -.---- 33 Mar24| 37 Jan 21|| 36 July| 651g Jan 
16% 16%) 16 16%} 15ig 15%) 15tg 15%/| *15ig 16 15% «15% 1,500} lligJan 4) i7 Apr 21 104 Dec 2233 Feb 
oan $3 Sy sal ee ed ok 3 + 92% 9353 307487 811g Feb * 05 Ape 21 $1 Dee 90% Jan 
937, Ig 94%; 92: 9 lp 9@ 9. ’ pr Dec 
“ini, “wos| Sia, “eel “iste daa “igh “vee| “ials “sel “ia “Goal aD Bee ep 20| 1004 Abr 18]| Gu Des | pg zene 
18lg 1 *18le 1 181g 181 18le 181 181g 187%| 18% 19% ’ 4 pr 
57a B8ix| e587 Soul 68° Boul 68° 68° 58's 59 | 1,600 43 ‘Feb 25| 63 Jan 26|| 58 Dec| 85% Feb 
16 16 16 16 16 «4°16 16 16 161g 1612) 16 1614; 2,400 17% Apr 19 11lg Dee 17% Apr 
55 55g] 54% 55le) 54 55 B4lg 56%) 554 541g 5512) 14,500 58 Apr 15|| 33 July| 45% Jan 
*2 3 *2 *2 Ql 2 2 2 *2 21 300 21g Mar31 2 Dec| 12% Jan 
*6lg 7lg} *61g 7lgi *6lg 7 *61 7 6lg Glo) *6 7 100 9% Jan 23 4%Dec| 23 Jan 
9912 100 | *9814 100 200 100 Apr 19|| 94% July| 10812 Jan 
1315s 132%] 132%, 1 130% 132tq! 13115 132%4| 132% 133 | 1315s 133%g|116,250)0; 13453 Apr 19|| 112 July) 164% Jan 
81g B14, 801g 80le, 80% 8llg 1 81) 2,400 81% Feb 26|; 771gDec| 86 Feb 
17% 18 18ig 21 195g 2012} 19 19% | 19% 19% 19%) 11,100 21 Apr 26 7ig 23% 
3614 373 4014, 381, 40 3712 38g 3912) 38l4 3912) 8,400 4044 Apr 26|| 22 July) 4914 Mar 
*% lg 7s SS 1 1 17%} 1% ©=2%4|_ 20,500 214 Apr 30 12 July 
3ig Ble} 8 3 2 2%| *2lp Ble) 22 Gig) 3le 14,700 612 Apr 29 13 Jan 
24% 24%) 25 25 | *24 2619] 241g 241g) 25lg 25t2} 25lg 2612) 1,200 2673 Apr 13|| 10%, Dec 





Dec 
39% Jan 21|| 29%July| 48 


Industrial & Miscellaneous, 











39g 3 38%, 3 38 387, B8lg 39%) 38%, 39 | 25,100\¢Alaska Gold Mining-Par $10) $261gJan 7) $4012 Apr 22/| $1913 July; $2873 May 
1614 ist +1612 oa 15 4 ion 165 16%, 1712| 17!g 1912| 32,875) Allis-Chalmers Mfg v t c...-.- 7% Jan 12| 1912 Apr 30 6 July} 14% Feb 
51 = 1%} *51 = 1%) =50leg 52te) 51 521g) S2le 5353) 52 54 8,710| Do_ preferred v t c....-.- 33 Feb 10| 5612Apr 19|| 32igJuly| 49 Jan 
77 78le} 781g 79%) 76lg 7853| 771g 78%| 77!2 78%| 7612 77%/158,520| Amalgamated Copper -.....- 505g Feb 24; 7912 Apr 22|/| 48%; Dec| 781g Feb 
56% 57 571g 59 58 58le| 57ig 58 | *57!g 58l2| *57!2 58le} 3,000/ American Agricultural Chem.| 48 Jan 4) 59 Apr 26)| 47% Jan 591g Mar 
*91 93 | *91 93 | *91 95 | #90 95 | *91 94 | *90 93 | ---.-- Se: A dina ahhaawiie 90 Mar27| 93 Feb 16|| 90% Dec| 97%g Jan 
*48 4812] 481g 50 4853 504; 49 50 497 5012} 491g 5012) 41,300) American Beet Sugar........ 334 Jan 6 pan od 29'| 19 July| 331g Dec 
*86 87 | *86 87 $6 86 i .... ....| 935 87 | °86 87 100} Do  pref................ 83 Feb 1 ar22|| 66 May| 80 Deo 
c95 c9553} 95 97 c97 97 96 96 €97 c1001g'c100 c10212} 3,731|Amer Brake Shoe & Foundry.| 8714 Feb 25|cl02i2 Apr 30/| 80 Apr 971g Feb 
€14019c141 {cl43 143 |c145 145 |c146 cl148le\cl150 c155 [cl53 ¢153 1,860} Do pref................ 1321g Mar25|c155 Apr 29|| 129!g Jan | 146% Feb 
35% 38333 38 40 37% 39%| 38% 41%! 41's 42%| 40!2 44%/245,180) American Can.............- 25 Feb 24) 44%,Apr30|| 19% July| 35!g Jan 
98 98 99 Q99le] 99 993%! 99 991s} 99% 1001s| 997% 100!s) 6,710) Do  pref......-.....---- OligJan 5) 100!gsApr 29|| 80 July; 96 Jan 
53 55%) 54 551g] 54lg 56 54%, 565s| 56 5673} 56% 58 | 21,900 aes Car & Foundry....| 40 Feb 23) 594 Apr 16 421, Dec 531g Feb 
#113! 116 [*1141g 116 | 115 115 |*115 116 |*115 116 | 116 116 250 i cictnisnemeismdeiis 112 Feb 23) 116 Apr 30|| 112 July} 118% Jul 
she. ental inkduk Shek SE Dre. ok Muck bool ones, ange 100 poe. Cities pref........ 464, Apr 7| 60 Jan 12|| 59igJuly| 68 Jan 
$95 95 | §95 95 | *95 98 | §95lg 95ls5| 795 98 | *95 98 35| American Coal Products--...- 82 Jan 20} 102 Apr 12|| §82 Jan | §86!g Mar 
*107 109 {*107 109 |*107 109 |*107 109 |*107 109 |*107 109 | -.-... 0: Di sniniasanncontil $105 Jan 7/§1095s3Apr 6||§102 Jan | 107 July 
52lg 54lg| 51% 525:| 52% 534) 53 53%| 52 5212) 11,500/ American Cotton Oil_......- 39 Jan 4) 54's Apr 26|/| 32 July| 461g Feb 
*95 100 | *9512 100 | *95 100 951g 95ls/ *95 100 | i ee. aes: 951s Apr 29} 98 Apr 22!| 93%s;June| 97% Mar 

7 74 6% 7 65g, «65s 6le 6% 6%  67s| 3,000|/ American Hide & Leather.... 4%, Feb 19 8 Apr 19 34 July 5l4 Feb 

351g 37 35% 36%] §35le 3512) 36 3753) 36!2 3712} 8,970) Do  pref...............- 19% Jan 5| 42!2Apr19|| 17 July| 25% Feb 

331g 3312} 33 33%] 33 3414; 331g 341p| 33% 35 | 20,700| American Ice Securities-_-_.... 205g Jan 4) 35 Apr 30|| 19%July| 32% Feb 

12 12%g/ 11lg 11%) 12 #412 11% 12 | *illg 12 2,800 American Linseed... ........ 7, Jan 2| 14 Apr 19 7igJuly| 1153 Jan 

3ilg 3ltg) *291g 31%| 30% 31 ee 31 ., . Be Ee ae oe 24 Jan 6) 3414 Apr 16 24 Dec 31%, Jan 

55 5853 53% 56%: 5514 59 581g 60 57% 61 |105,700 Angus Locomotive....... 19 Mar 2! 68 Apri6|| 20\4July| 3714 Jan 
97 97 97 97 971g 971g| 98% 987%; 93 98 600 NE. i ennieenencsctuu 75 Mar 6) 100'gApr 16} 96 Jan | 1021; Mar 

6% = 63g Ble 6 6 6 *5% «67 5% | 5% 600 PRR Malt Corporation. . 3% Apr 14 633 Apr 23 44 Dee 91,4 Jan 

291g 30 28% 29 | *28 30 | *27 30 38 49 36%g/ 1.000 - DO . BOM. cis cecconcscces 25 Apr 19} 32%¢Mar31|| 30 Dec! 450i, Jan 

*82 84 | *80lg 84 83 83 | *82 84 | *82 84 100| Amer Smelters Sec pref B....| 78 Jan 19| 83 Apr 28|| 79%4July! 85 Jan 

741g 76 72% 74%) 73lg 743:| 741g 75 731g 7412| 32,575|Amer Smelting & Refining...| 56 Jan 2) 76 Apr 26|| 50%4July| 71g Feb 

10614 10612} 106 107 | 106ig 10612| 107 107%) 107!2 10712} 1,550) Do  pref.._...........-. 100 Jan 4| 107%,Apr 29|| 97lg Apr] 105 Jan 

*160 165 160 160 |*150 160 152 152 |*1501g 161 400| American Snuff............. 144 Jan 16| 165 Apr 22)| 148 Dec} 172 Jan 
106 10612/*104 108 |*105 108 |*105 108 |*105 108 200} Do _ pref (mew).......... 103 Jan 19) 10612 Apr 26|| 99% Jan | 106% July 


36 636%! 36lg 361s) 36 3 36% 37 384 40 5,500| Amer Steel Foundry (new)...| 241g Mar 5| 40 Apr 30|| 27igJulyj 3712 Feb 
110% 1127| 110%, 111% 110% Ps 111 112%| 1111g 112%) 13,210|American Sugar Refining....| 991g Feb 24) 11414 Apr 23|| 97 Mar) 109% Jan 



































11414 11414} 114% 11433! 11312 113le) 11412 11412|*114 115 . a Seeger 109 Feb 5| 114'gJan 29|| 107% Mar| 115 Dee 
121% 12219| 120% 122 1211s 122% 1221, 1227g| 1221g 12212} 8,050 ee eee Tee 116 Jan 4| 12%% Apr 19|| 114 July om 
240 243 | 23914 24019) 235 238 | 238 230%/| 238 239 5,810| American Tobacco....... ---| 220 Jan 4 er = 215 Apr) 256 ar 
107 107 | 10712 10712 “ee 10712| 107% 1077%3| 108 108 1,100| Preferred, new............ 1034 Jan 4| 108 ar 8|| 101%Jan | 109 Jun 
291g 29%; 2853 20% 30 31%) 31 32 4,000| American Woolen...........| 15% Mar 6) 32 Apr 30); 12 July| 20% Jan 
*88lo 89%! 8912 8912} 89 89% oo R91g} 88%, 89lc| 89lg 895s) 1,150) Do pref................| 774 Feb 27| 895, Apr 22|| 72le Mar! 83 fan 





* Bid and asked prices; no sales on this day. t¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. » New stock. c Certificates of de,osit. d Quoted dollars 
per share. ¢ First installment paid. z Ex-dividend. ¢# Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 



















































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Since Jan. 1. Range for Prevtous 
the NEW YORK STOCK On basis of 100 share lots. Year 1914. 
Saturaay Uunday Tuesday Wednesday | Thursday | Friday Week EXCHANGE 
April 24 April 26 April 27 April 28 April 29 Aprtl 30 | Shares Lowest. Highest. Lowest. Highest. 
Industrial & Mise (Con) 
37% 3812} 3814 39 371g 3813} 37 37%) 371g 381g} 365g 3714) 57,950\¢Anaconda Copper Par $25| $24% Feb 24| $39 Apr 26|| $2414 Dec lg Feb 
5 5412) 52 54%) 51 5212) 5ile 5414) 5312 5473! 55 6034) 61,900|/Baldwin Locomotive.....___ 265g Mar 3|} 60%,Apr 30|| 38lgJan | 621g Mob 
---- ----| 10112 10112|*100 10112/*100 102 | 101% 102 | 102 102 ec  & i SeeaereEe 92 Mar 9| 103igJan 15|| 1021gJan {| 110 June 
llg 15g 133-184 I1g Ila 1 15g ly = Ile lu 1 2,900 oe Mining.....Per $20} $lpFeb 5) $2 Apr 17 $lgApr| $14 Feb 
144 145 | 14413 150 | 142 146 | 144 148 | 145 147 | 14312 147 | 13,900|Bethlehem Steel_________ ---| 46¥4Jan 2) 155 Apr 13/| 291g¢Jan Dec 
110% 11114) 11012 1101g/*110 112 | 11114 111%2/*11112 113 | 112 1121s! 1,174 ~~ Sp Sh Re ---| 91 Jan 2| 113 Apr 8|| 68 Jan | 91% Dec 
*127 130 |*127 130 | 129 129 |*128 130 | 130 132 |! 132 13219/ 1,300|/Brooklyn Union Gas.....__- 118 Jan 5| 132l9Apr 30)! 118 Dec| 130 Jan 
7 7 61g 61g] -*5 7 *5 7 *5 7 *5 7 200| Brunswick Term & R S8_. 4l4 Mari12 7 Apr 22 5% July; 853 
“— of 13s 33 | *38 381 1°88 #=821 1°88 #=%3$1 | 9B 82 | Nt Sg oh aaa 27 Feb 4) 3214, Apr 15 Jan 291g June 
171g 18%) 182 1914) 1714 18l4) 18lg 195s) 18'4 1914) 18  18!2| 12,100\Callfornia Petroleum vtctfs.-| 12% Apr 1) 213sFeb 8|| 15tgDec| 3053 Feb 
*44 47 45 46 | *43lg 4512) 4512 4534) 4419 45l9| *4412 461s rl Uk 38 Apr 6 54%Feb 8|| 60 July| 68 Mob 
Ee 87 *80 87 *80 87 *80 8 87 *80 i FS Case (J I) Thresh M pftrctfs.| 77 Mar 1 834, Apr 16|| §77 Dee 951g Jan 
40% 417%| 40% 4212| 3914 4112} 39  3953| 39 40g 391g 397s! 45,256|Cen ei ean 3253 Feb a0 445g Apr 19|| 25%Jan | 38% 
10314 10314) 10312 1037/*10312 103%| 103 10314] 103 10314] 10314 1037s} 1,210} Do pref......__........ 10033 Jan 104 Jan 27|| 94%Jan | 104 July 
4634 4734; 477g 4934) 4612 491p/ 473, 48%) 48  4873| 47 48%! 70,845\dChino Copper_....... Par $5| 32%, Jan 49%, Apr 26|| $31lg Dec | $44 
*50 60 | *50 60 | *50 60 | §55 55 | *50 60 | *50 60 25\Cluett, Peabody & Co, Inc...| §55 Apr os §55 Apr 28|| 68lgFeb| 70 
*9919 101 991g 9912} *99 101 9912 100 | 100 101 | 100 100 ef . i Melee 98 Jan 20} 102 Marl5|| 99 July| 104g Feb 
3llg 3219] 31l2 34 3ilg 3284) 32 3212} 3212 34%! 3212 33%! 25,120/Colorado Fuel & Iron_...__. 21% Jan 5| 36lgApr 16|| 20igJuly) 341g Feb 
12712 12712) 12712 128 | 126 126 | 126 12612} 127 131 | 12934 131%) 25,200|Consolidated Gas (N Y __... 113% Jan 4) 131%, Apr 30 11212 Dec | 13912 Jan 
61 61 62%g 6314; 6212 63 62 63 63 6354) 635g 6353! 3,400 * ar Can 4044 Jan 4) 65!gApr 371g June! 454 July 
*941p 96 9534 9614] §96l2 9612) 96 96 9634 97 97 97 1,118 88lgJan 5) 97 Apr 4 84 July 91% July 
14 14%) 14 14%! 13% 1414; 13% 14144] 14 1433] 141g 1453! 14,045 8 Jan 2| 157% Apr 19) 7 July| 13g Jan 
78 «#4278 78 79 7. ar 1 eC 8 78 78 78%, 79 800 65 Jan 5| 81 Apr 19|| 68igJuly; 72 Jan 
62 62 | *57 62 | *57 ~~ 62 60 60 | *60 62 60 60 500 a op ee Oe | ae Ree 
*92 95 | *94. 95 95 95l2} 96 96 96 96 98 98 1,000 93 Marl7| 98 Apr 30)| 90 90 Deo 
*§5 90 | *857g 90 | *87l2 90 Oe. Obl dfs. ccc Se Oe 200 86 Apr 8 90l2Apr 30)| 91% Jan Feb 
1Olg 1112} llg 1234) 11% 1212] 125g 137%| 14 15lg| 15lg 1533) 35,060 5lgMar 2} 15% Apr30|} 11 July| 201g Meb 
23° 6«O138 1} *110C 18 | 11 = 18 121g 1219} 12l2 12t9} 13 13% 600 8 Mar24| 15 Apr 19) 714 May! 15 Jan 
32 334) 34 34 |*___. 3412) *30 3419) 311g 34 | 33% 34 2,100 20 Marl3| 34 Apr 20|}} 28353gDec| 43 Jan 
*210 21212) 21212 21212/§215 215 | 215 215 |§215 215 |*210 215 275 165 Jan 26| 215 Apr 28) 160 Apr/| 180 Jan 
*10712 10912/*10712 10912| 108%, 109 |§$108%4, 109 |*108 109%2/*108 109 235 106 Mar 1| 109 Apr 2 7| 10712 Feb | 110 June 
15212 152%) 153 15414) 152 153 | 153129 15614) 15653 158 | 158 161le 208 70/General Electric. ........... 138 Mar : 16112 Apr 30|| 13712 Dec | 15053 Feb 
144 14419) 144%, 146 | 141 143%) 1433, 144 | 14314 144 | 143 144 0,870 General sie aaa 82 Jan 150 Apr 10|| 373Jan | 99 May 
*100 10112) 10114 10114) 10112 10112) 10112 10112 101% 1015g|*10012 1013, 800! Do pref voting trust ctfs_| 9053 Jan rl 105% Apr 13|| 70 July| 95 Feb 
471g 4753} 48 50%] 48 50%) 49 49% 517g! 5O0l2 5135) 44, rr |Goodrich Co (B F)......... 24° Jan 7\| 53% Apr 9) 195gJan | 287% Apr 
*101 102 |*101 102 |*101 102 | 102 102 e101 103 |*10112 103 0} SAS sapere 95 Jan 14| 102% Apr 8|| 79%Jan | 95 
61% 6312] 635g 6412) 6214 6414! 62%, 6312) 63144 64 | 62 631s] 47 {09 AGuggentet Explor.Par $25) $45'gJan 7) $6412Apr 26 | $40lg July| $57!2 Apr 
*116 118 |*116 120 |*116 120 |*117 130 88, §11714/*11612 118 120, Homestake Mining__......_. 114 Jan §8/§118 Jan 19|| 10934 Juiy|§12212 Mceb 
341g 35 337g 353s) 331g 3414) 34 35 | 335g 3453|221,050/dInspiration Con Cop_Par $20) $165 Jan 2) $355g Apr 26 | $144 July) $19%4 July 
w--- ----| 10484 10434] 10312 10312] ____ sr e160te J 2 eee 200| International Harvester of NJ| 90!2 Mar 5| 106% Apr 21} 82 July! 113!gJan 
teae ccoeltaee 156 [9130 DEG) .... pet 116 | .... -.- *& 5 -Povetiaisuemalyalyeke 112 Mar24| 117 Jan 20} 113lgJan | 118% July 
73 73 *71 75 *7llg 75 AGAR ----| *71lo 75 aia dee “200 International Harvester Corp.| 55 Feb 20| 80 Apr 10 2 Dec! 111% Jan 
co. Gaueeeaee Semone fia. Ul |*103 139isi .. > cris cd wae | 901g Mar 6| 114 Jan 14|| 1144 May! 118 July 
10% 10%! 1014 1014) 1012 10%! 1012 10%! 1llz| ilo 1i7%| 3,500! Internationa iain sd eaene 8 Jan 6| 12 Apr 19 6% July; 107% Feb 
40 401s *39 41 40 41 40 41% Alte 41%; 415g 4153) 3,600} Do pref................ | 83 Feb 24; 43 Apri19| 30 Dec| 41 Jan 
87% 877s! 8712 88 *87 88 | *87 88 88 88 | *87 88 600) mapemr & Os Guihes oanoase ; . 771g Feb 20) 88 Apr 26 80 Jan 94 June 
*106 109 |*10612 109 |*10612 110 |*10612 110 |*10612 110 |*10612 109 mee if. » _anateotpea 107 Jan 13; 109 Apr 19}| 106 Mech) 108% May 
*122 127 | 123ig 12313] 124 124 |*123 127 | 125!g 12712)*125 127 | 900| Kresge Co (S 8)_........... 99 Jan 18| 127!g Apr 29|}| 81 Jan | 105 Feb 
*109 10912)/*109 10914; 109 109 |*109 10912|*109 10912/*109 10912 > > ree | 10514 Feb 15) 10912 Apr 22|| 99 Jan | 105 Meb 
$3912 3912! 3912 3912; 3912 3912| 3912 39%4| 40 4112 42 45lc| 5,160\Lackawanna Stecl ___._..__._| 28 Jan 7! 45l2 Apr 30]; 261eJuly' 40 Jan 
104 10412|/*104 105 | 10212 10212/*10212 10412] 10312 104%4| 1041g 10434; 1,800|Laclede Gas (St Louis _..... 9273 Jan 15) 106 Apr 13|| 85 July! 101 Feb 
227 227 |*225 231 | .... -.--| 224 224 |*220 227 |*220 228 | 200 Liggett & Myers Tobacco....| 207 Jan 9 231 Apr 22|| 20712 Dec| 231 Meh 
*11714 119 “1874 119 | 118 118 |*118 119 |*118 120 |*118 120 |  &: ( ]eepEEee 113%Jan 5} 11912Jan 23|| 1113 Jan | 118! July 
*22 24 2219} 21 21 | #21 2233] #21 2233! #21 2215 300 Loose-Wiles Biscuit tr co ctfa.| 16 Feb 1 31 Jan 11!| 26 Dec| 38 Jan 
95lg M5le 9 95 |*__.. 973%] #93 978,|*____ 973)*#____ 9734 200 =e Ist preferred_....._- 86 Feb 20) 105'g Jan 13|| 101 Apr] 105 Meh 
*60 68 | *60 ---| *60 68 | *60 68 | *601s3 68 | *60 68 | ____-_- 2d preferred_......- 60!'gApr 8 65 Marl!|| 89 Jan | 954 June 
175 175 | 175 175 |*172 180 | 180 181 |*172 182 |*172 182 400| Loriliard Sa 1651gJan 6) 184 Mar 8/| 160 July} 190 Apr 
*115 118 |§118 118 |*113 118 |*113 118 |*113 118 |*115 118 | oe Bee 1124 Jan 6) 118 Jan 19!/| 110 Jan | 117% July 
*80 81 81 82 *80 8683 *80 83 | *80 83 82 82 | 300 Mackay * apes quinn wee: 725g Jan 11; 82 Apr 26); 61 July! 87% Feb 
*67l2 68 6773 681s} 68 68 68 68 | *67l2 69 | *67l2 6819! ag. MO ee 65 Feb 25) 69%Jan 19|| 651g Jan 70 Jan 
471g 48 4814 5314 491g 52 50 «51 50144 53 51% 5514) 22,500) Maxwell Motor Inc tr etfs.--| 154Jan 6! 55 Aprl4|| 141gDec| 15% Deo 
$82 82 82 84 83 8212 8314) 83 84 831g 86 | 7,920) Do Ist prefstk tretfs....| 434Jan 2| 87% Apr 14|| 41l2 Dec Deo 
87 38 B8leg 401g 3814 3914) 38%, 3914] 38%, 40%) 395g 42 | 13,600| Do 2d pref stk trctfgs....| 12 Jun 6) 43’%Apri14|| 17 Dec! 17! Deo 
*40 45 | *40 45 4412 4419) *407g 4419!) #40 45 | *40lp 441) 100|May Department Stores....- 40 Apr2i| 56 Mar 2|! 61lgJune} 69% Jan 
*93 95 | *93 95 947g 9475| #93 95 06 06 | OS G6 | | 90Gb: Re Miah deedccccitccass 947g Apr 27) Z98lg Marl5|| 971g June; 101% Feb 
911g 9614) 891g 97 8712 91 89 91 887g 9153} 89  9014/110,350|Mexican Petroleum__...._.- 51 Jan 9 97 Apr 26); 461gJan | 731g Feb 
90 93 93 94 | *90 93 | *88 93 | *88 93 | *88 93 vo" se S, | Berean: 67 Jan 15; 94 Apr 26|/| 67 May| 87 Feb 
2612 2812) 2814 291g) 27 2834) 2814 291g) 28% 287%| 227 2814| 58,520/\4Mtamt Copper........ Par $5| $17\4Jan 6/| $2913 Apr 26|| $161g Dec | $24%3 Feb 
54 5434) 53%, 545g! 5312 54 | *531g 5410} 54 54 531g 5312! 2,400 we power WRT Ps Pe 2 42 Jan 4; 55% Apr 23|/| 41 Dec| 652% June 
$100 102 |*101 102 | 10112 101iz}*#102 __--| 102 102 |*102 104 | 300) “Do pref....-......_-.-- 99 Jan 29) 103 Apr 15|| 101 Apr | 103% June 
*121 123 | 1211g 122 | 121 121 |*120 122 | 121 121 | _... —---| 600) National Siscutt AR eae oie 116 Apr 3/ 132 Jan 22|| 120 July! 139 Feb 
*12012 122 |*120i2 122 | 12012 12012] 12012 12012) 121 121 | __.. ___-_| 300 Res 1201g Feb 19; 126 Feb 3)| 119g Jan | 128 June 
70ig 70lg) 72 F219} 72% 73 | *71 7319) #7 75 | *735g 75le 700) National Cloak & Suit ...._. 68 Mar25| 80's Mar31))_.........]......-.-- 
10573 106 |*10512 106 |*10512 106 |*105t2 106 | 106 106 | 106 106 i. #2 Tip =Reeegp 1001g Mar25| 1061s Apr 16)|.......-..]--..------ 
sifi2 16) 15 15lg) 15 15%) 151g 16 | 16 16t2) 1653 1712; 6,000 Nat Enameling & Stamping--| 9i2Jan 4| 1712Apr 30\| 9 July} 14 Feb 
*81 90 | *81 90 | *80 90 | *81 88 | #81 87 | *82 87 1|_..___| Pt icoseccs Sas etach 79 Apr 1, 85 Apr 22|; 80 June| 867% Mcb 
64 6473] 64 65lo} 63 6412} 64%, 6514; 65le 68 66% 70 | 43,470) National Lead.............. 44 Jan 4) 70 Apr30} 40 July} 52 Jan 
10914 10914|*10914 110 |§109% 109%4/*10914 110 | 110 110 |*109 112 | i" eh Bl shi Rep pseps 104% Jan 4| 110 Apr 21|| 105 Jan | 109 Feb 
15 =15% ose 16%) 1614 167%! 1614 1653) 1614 1653} 1534 161g) 34,085|\dNevada Cons Cop...Par $5| $11% Feb 24| $167g Apr 27|| $10 July| $1612 Jan 
88 89 87 84 85 | 86 89%; 89 92 8912 100 | 24,600 New York Air Brake_______- 5612 Feb 26| 100 Apr 30} 68 July| 69 Jan 
76 774 % 77 75lg 7512) 7514 7533} 7612 781s) 77 7712| 2,700,\North American Co (new)...| 64 Jan 19| 81 Apr 21] 64lgJuly| 79% Mcb 
19% 19%| 203, 2212} 22 231g] 2219 2319} 2212 2253! 227 23 | 6,300\Pacific Mail_............__. 18 Marl7| 23%Apr13|\| 174July) 29 Jan 
*32 «35 334 331g] *32 35 | 34% 35 | #34 36 | #324 36 | 500) Pacific Telephone & Telegraph) 26!gFeb 11; 39%2 Apr 16), 20 July; 31 Jan 
120 12014) 12014 12014) 11912 120 |*119 120 | 119% 12112! 12053 1213; 3,400| People’s Gas Lt & C (Chic)... 117! Feb 24| 1231gApr 3); 106 July; 125 Jan 
23-2314) 23 2414) 23lg 2414) 231g 237%! 233, 24 | 2312 23t2| 9,900\Pittsburgh Coal............ 1544Jan 4, 24%Apri19)) 15 Dec| 2313 Feb 
94 94%) 9314 964) 93 94 | *93 95 | #9314 95 | #934 95 | 4,100| Do pref.........----.-- 8i5gJan 4, 946 Feb 10|| 79 Dec| 931g Feb 
*70 80 | *70 80 | *70 80 *72 80 | *70 80 | *70 80 | _.__-- | Pittaburgh aeons Si cisnhess $75 Feb 1) §80 Apr 21\| 82 Apr 93 Feb 
48 49 49 51 49 5014) 4814 52%) 53 577%| 571g 59%4| 64,450|Pressed Steel Car._..._.___. 25 Mar 6| 59%Apr 30|; 26%Jan | 46 Feb 
*98 100 | *97 99 | *97 99 | 97 98 | 100 100 | 100%g.100!s i 7 eae 86 Marl0| 102'4Jan 25|| 97%Jan | 105% Mch 
11012 11012] 110 110 |*1093, 11012|*109%, 11012} 10912 11014 10934 1093, 900| Public Service Corp of N J...| 104 Apr 13| 110% Apr 22)| 107 Jan | 114 Apr 
158%, 158%| 159 159 | 160 161 | 162%4 163%) *160 163 |z161l2 16112) 925|Pullman Company.__....... 150's Marl2) 16314 Apr 2s|| 150 Dec| 159 Jan 
1p Se Bgl lg Sg | Ig 5s} 8383! « 1,835] Quickallver Mining....---.-- 4 Marl5| 1%Jan 12 % June; 2% Jan 
*1lg 1% 11g 11g] *1lg) 184) 11g 11 11g 1p ly 14 SUR Te * EN caine coanssoune 8 Mar2¢ 214 Jan 22 lig June) 4 Jan 
321g 321g) 32% 334) 32 3212) 3212 3212) 3212 3433) 34 353;| 10,450| Railway Steel Spring..-..... 19 Mar 6| 36l2Apr19|| 19%July| 34% Feb 
*93 «96 |.*93 97 | #93 96 | #93) 95 | §9314 9314) 41g 94ig| ee tt  *@iieeeuetOd 87 Mar 3| 95 Apr19|} 88 Dec} 101 Feb 
24%, 25 2434 261g) 2312 253%) 2419 25is| 2412 254) 2 2434) 77,600|\dRay Cons Copper.._Par $10) $154 Jan 2) $26!3 Apr 26|| $15 Dec| $221, Apr 
28lg 2914) 28le 29%; 281g 295; 29 2919) 2910 32 303g 3119! 24,100 — Iron & Steel......-| 19 Feb 1| 34lgApr 16|/| 18 Dec 7 Jan 
8512 855s} 8512 85%) 85le * | 85!g 8512) 8612 88 S7%q 88%) 3,292) Do pref..........-..... | 72. Jan 30) 88%Apr 30} 75 Dec| 91% Mob 
35g 4 *3lg 4 *35g . 3%, 3%) = 31g 334! 31g 3te| «1,600! Rumely ‘Co, | SCRE % Jan 22} SiApr 9 3% Dec| 18 Jan 
9 9 91g 10 912 *9 11 | *9 1012] 91g 91c/ 1,650| Do pref................ 219 Jan 20| 16 Jan 5|| 20%Aprj| 41 Jan 
139 139 | 139 139 | 13853 139 | 139 139 | 139 13915 \*137 13812 800 Sears, Roebuck & Go ete eaaies $131% Marl7| 20912 Feb 1/| 170% July} 19712 July 
#12312 12412) 12412 1241g|*12412 1251g/*12419 1251s, 12414 12434|*12419 12515 Ue WR 121% Jan 4| 12512 Feb 1%|| 120 Dec| 124% June 
371g 371g *37 38 37 377s) 38 = 38 | 38 40 38 39 4,550 Sloss-Sheffield Steel & Iron...| 24 Jan 6| 42 Apri6/| 19lgJuly} 35 Jan 
*501o 5212) *51 54 | *50lg 5212! *50 = 5: *51 54 52 = 53le 200 —. _Jilliin ihauetn eeleed 431g Feb 23; 553gApr 6|| 32 Jan | 45 Dec 
*68 70 | *68 71 *68 70 *69 7019; *68 7033) *68 70 | _____. pm I A 66 Feb 17| 73 Mar22 591g Dec | 6712 Dec 
657g 6653! 6612 68 6712 6934) 697% 71 | 70% 74 | 73% 7734) 61,550 Studebaker Gelbanadiin (The)| 35%Jan 2) 77% Apr 30|| 20 Jan 36144 Mcb 
9953 100 | *991g _.._|*100 101 | 10012 101 | 101, 101's) 102 102 ie ae 91 Jan 2| 102% Apr &|| 70 Jan 92 May 
335g 34 341g 351s} 341g 35 S41q 34%) 3454 35l2) 3434 3553) 13,100\dTennessee Copper.__Par $25) $2512 Feb 24) $3553 Apr 30|| $24% July| $36% Feb 
*136 142 | 138 138 | 139 139 | 139 140 | 140 -140 |*136 140 | 800/ Texas Company (The)____... 123% Feb 24| 14412 Apr 19|| 112 July| 149% Mcb 
*66 72 | *66 74 | *66 #72 | 66 # «72 | 66 «472 | 6 «2172/1... _. nderwood Typewriter... _- 55 Feb 18\ 695gApr 20|| 73% qa 88 Jan 
*100 103 | 100 100 | *9814 106 *O8ta 106 | *9814 106 | *9814 106 | 100 ee) 100 Mari10| 103 Apr 20|| 103 113 Apr 
*6ig 6%) Gig 6) 6 634 6t2| Glo 634) *614 633) 2,800/Union I ‘ Pntnsccton 4%3Jan 4 74 Apr 6 358 June 8% Feb 
$2831 | 30 30 | 30 30 | “073 | 27 27 | °37 30 |  300| De gref................ 254 Mar27| 30% Apr || 18% Jul 3213 Feb 
*45 50 | *45l2 49 * *45 |.*451g 4919] *45% 4812) 4712 4712 100 United Cigar WD nigncosited 42 Jan 25| 51l2 Apr 19 504 Feb 
*103 10412|*103 10434,*103 1044|+103 10434|*10314 10424) *103%4 10434) ..____ I eer ome ei | 10214Feb 1) 105 Feb 11 oe pt 103% Feb 
*12 131g} *12 1312) 13% | 141g 145g] *14 1519! *14 16 | 1,000|0 8 Cast Iron Pipe & Fdy____| 8 Jan 2| 1614 Apr 19 7% June} 131g Jan 
*40 «45 | *40 45 | *40 5 | “40 «45 |*40 45 | 940 #45 | _.) Rag nt anna | 821eMar 3| 4612Apr 19|| 30 July| 49 Feb 
*6612g 68 67% 68%4| 68%, 6544 6814 6814; 67 67 68 68 | 900'U 8 Exp eve aah lake aga | §65 Feb 18! 7314 Mar 9|| 46 Jan 87 Mcb 
38 46339 3914 40 39 | “ 45 45% 46 45 45% 3,700U 8S Industrial Alcohol__.___. 15 Jan 27; 46 Apr 29|| 15 Dec] 20 Apr 
841g 8412} 8514 8514) 87 87 | 8 88 89% 80%) .... ....| a Og eg 70 Jan 26| 89% Apr 29|| 75 Dec] 85's Jan 
*38 43 | *38 43 4014 4014 efi 44 | *41 45 | *41 44 | 100,U 8 Realty & Improvement._| 36 Feb 11| 50 Jan 12|| 51lgDec| 63% Mcb 
6853 6914) 6912 71 687 697% 69 70 697g 7233) 7014 7133! 36, 100| United States Rubber... _._- 5i%Jan 2| 74% Apri14|| 44lgJuly| 63 Mob 
*107 108 | 107 107%g) 107 10712|*107%4 108 | 108 10814; 108 1081s; 1,697| Do 1st preferred......_. 1013g Feb 24; 110 Apr 9|| 95ig July} 10453 Jan 
5653 591s} 57% 5914) 57 587%! 57% 5914) 587, 6053) 5S8l2 597:\602,500| United States Steel___ --| 38 Feb 1| 60%Apr19|| 48 Dec} 674 Jan 
109 10912] 108% 10912} 1087s 109 | 1093, 1095s| 10934 110%) 10912 109%| 7,390} Do pref................ x102 Feb 1| 110% Apr 29|| 10314 Dec| 112% Jan 
69%, 72 71lg 73 6912 71%) 7033 7133} 70 71%| 6833 707s|130,433\dUtah Copper___---- Par $10 $4812 Jan 6| $73 Apr 26|| $45%g Dec} $ June 
*27 929 281g 2912) 26% 2734) 2714 27%) 28 2812) 28tg 31%) ‘| 5,100) Virginia-Carolina Chemica! . .. Jan 4) 314 Apr 30|| 17 Deo] 34% Mob 
*93 96 | *93 95 | *94 96 | *94 96 93 9412} 96 96 a ee ee ee 4 Jan 6| 96 Apr 19 M 10713 Mech 
68 68 68%, 6914; 68 on 6812 70%} 6912 7012} 69 7014! 21 705 | Western Union Telegraph....| 57 Jan 2) 70% Apr 28 53% July 6673 Feb 
85 87 85'g 87%) 85 8712) 863, 95%) 931g 9814; 98 108 541 950 | Westingh ouse Elec & Mig....| 64 Feb 24| 108 Apr 30 J 7912 July 
ee cee eee ere See | oo, ee  ccanun Do Ist preferred......__ 117 Marl2| 119 Marl0|| 115% Jan 1g June 
118% 118%! 119 119 |*113!2 119 |*115 119 11614 117%4| 117 117 7 ai Willys-Overiand (The) ...... SY Fep.88i tee Bet Giliaccoasteddiecoeee --- 
10014 10014/*10014 102 |*101 102 |*101 103 | 102 102 101 101 a0 ..Be | DE sha caknanccacwn 96 Feb 13) 103 Apr 8/j|....-.--- J pasapeance 
1071g 107g; 107 10713) 10712 10812\z10414 10612) 10412 105 |*10414 106 3,900) Woolworth (F W)...........| 90%Jan 6! 11llgApr 14|| 89 July} 103% Feb 
*118 120 |*119 120 | 120 120 | 120 120 '*118 120 |*119 120 620! Do OO 115 Jan §! 120!g Apr 14!| 112%Jan | 118% Mob 
* Bid and asked prices; no sales on this day. § Less than 100 shares. %¢ Ex-rights. a Ex-div. and rights. b New stock. d Quoted dollars per share. a Ex-stock 
Gividend. z Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1493 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all-—‘‘and interest""—except for income and defaulted bonds. 
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BONDS $3 Price Week's Hy Range | BONDS es Price Week's 3 Range 
N. Y. STOCK EXCHANGE § Friday Range or | 52) Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week Ending April 30. e& Aprti 30 Last Saje | Jan. 1. Week Ending April 30. =* Aprti 30 Last Sale Jan. 1. 
U. S. Government. Bid Ask\Low — Htgh| No.|\Low Htoh|| Chic Burl & Q (Con.)— Bid Ask\Low High No.||Low High 

U 8 2s 1 ~---41930/Q- 3} 98!4 99 | 9814 Apr '15|----) by 9914 Nebraska Extension 48...1927|M-N + 991g) 9634 963, 3}| 951g 97 

U 8 2s consol coupon----- 41930/Q- J| 9314 ----| 9853 Feb '15)..-.- 99 ||  Registered............ 1927|M-N esac! Oe MD “Bil cncsiecac sue e 

U 8 3s registered _.....-.- R1918\Q- F| 101g -.--|101!2 1012) 1) 01's 10153 Southwestern Div €0.----1981 M- § 901g ----| 995: July’14)-..-//-... .... 

U 8 38 coupon ___......-- k1918'Q- F)| 10112 ~.--/101%3 = 101%| = 6) 101%g 102 |} General 4s..__.........- 5SiM- 8) 9134, 92 | Ilo 92 76)| 89 Q2l 

U 8 4a registered__....-- --1925\Q- F| 10912 110 (10912 Apr °15|----| 10912 110 || Chic & E Il ref & ind as @--1938 J- 3) 25 26%) 26% 2634 2!| 201g 29 

U 8 48 coupon __.-...-.----- 1925\Q-F) 110!g ----|111 Apr *15|----| 110% 11112 st consol gold 6s_______- 1934/A-0} 98 997%| 997, 100 6|| 91 103 

U 8 Pan Canal 10-30-yr 26.k1936\Q-F| 98 ----| 951g Juiy’l3)----)|. 022 228 General consol = aa 1937| M- Nw! 70 Sale| 68 72 30!) 511g 75 

U 8 Pan Canal 10-30-yr 2s..1938/Q-N| ---- ---- 97 May’ SGwielbcns. ened Registered_........... 1937|M-N| ---- 70 | 68 Apr '15|----j| 521, 68 

U 8 Panama Canal 3s g__--1961/Q-M) 10112 1017%s/10153 Apr '15|----||10034 102 Pur money Ist coal §6....1942/}F -A| ---- 90 | 97% Feb °13}----//.... ..- ~ 

U 8 Philippine Isiand 48.1914-34;Q-F| ---- 100 |100 Feb ‘15|---- 100 100 Chic & Ind C Ry Ist 68...1936/5 - J) 21 33 | 271g July’l14j----|}.-.. ..-- 

Chic Great West Ist 48... _- 1959|M- $| 7153 Sale| 71g 72 31\| G8lg 73% 
Forelon Gevernment ak Chie Ind & Louisv—Ref 68-1947|J - 3) 114 117 |118!2 Apr °15|----|113 117 

Argentine—Internal 5s of 1909..|M- S\t---- 92 | 94 Mar’l5|-.--| 93 99% Refunding gold 5s___..-- 1947\J - J} 97 101 |10353 Mar*l4|---- 

Chinese (Hukuang Ry)—5s of '11\3 -D/t---. 7994) 88 July’l4)----)).... .... Refunding 4s Series C__..1917|J - J| ---- ----| 955, Apr ‘11/---- 

Cuba—External debt 53 of 1904. |M-.£| 9673 97%3| 9612 97 | 23!| 931g 97 Ind & Louisv Ist gu 48_..1956/J - J) ---- -.-- 86 July’12).... 

Exter dt 58 of "14 ser A___1949|F - A) 93 93%4| 93% Apr °15)-.-- 90lg 94 Chic Ind & Sou 50-year 48__1956/J - Bl weet Gaus 9014 Aug °12|---- 
External loan 4 44s_._....1949|F-A)| ---- 93 851g Mar’l5}---- 851g 85l2 || Chic LS & East Ist 448____1969\ 3 -D| ---- ---- 104 Dee ‘1lj---- 

Japancse Govt—£ loan 44s 1925|F - A\t 7712 Sale| 77! 7712} 12/77 8412]! Chicago Milwaukee & St Paul—| 

Second series 444s... _--. 1925\J - Jt 76 7634| 77 7712) 3|| 77 82 Con Taeee co Cerag A. ---€1989 J - J) 91% 93 9034 91 7|| 88 92 
Do do ‘*German stamp :| ---.|% 75% Sale| 75% 76i4| 72|| 737 79% Registered.__....___. e1080|Q< J| <«--- «..- 8912 Apr "15/----]| 8912 891g 
Sterling loan 4s..__._...19: 13 - Jif---- 70%) 7834 June’l4)---- |)... 2. Gen & ref Ser A 4%8__._a2014,A - oO) 92 ---| 91g 91le 88ig 92 

Mexico—Exter loan £ 5s ot 1809 IQe- Jit---- 82 | 79g Apr °14/-...)|.... ...- Gen ref conv ser B 5s._.a2014|F - A| 10412 Sale|1037%g =: 1042 484||1001g 10412 
Gold debt 4s of 1904__._- 1954 | J -D) ---- 85 | 65 July’l4|----).-.. ..-- Gen’l gold 34s Ser B_...e€1989 J - J) 79 89 | 79 79 1|| 78% 8014 

Prov of Alberta—deb 4443_.1924)F - A\t---. 96 | 951g Jan °15|---- | 9512 Q5lz General 4 a Ser C_.__._. €1989'J - J) 100% Sale/1001g 1007 2|| 993g 1011 

Tokyo City—5s loan of 1912_...|M- $|t---- 78 | 82 Jan °15|----|| 82 82 25-year deben 48........ 1934|J - 3} 9014 Sale| 89 9014) 56)| 8712 9014 
tThese are prices on the basts of |$5to £) Convertible 434s........ 1932\3-D|} 99 Bale] 98t2_ 9lg| 42)| 31g Ig 

| } Chic & L Sup Div g 5s....1921\3 - J 10212 ....|/102ig Feb °15/----||10212 1021, 
State and City Securities. | Chic & Mo Riv Div 5s__..1926|J - J} 10453 ..../104%,  1043;} — 4// 1037, 10434 

@ Y City—-4s........... 1960/M- 8) 100!2 Sale/100% 10012) 37 99 10012 Chic & P W Ist g 58__...- 1921/5 - q| 10254 10314/1027g, 103 20]| 10184 103% 
4\%s Corporate stock....1964|M- ©) 100!2 Sale 100!, 10012) 43) 99 10012 CM & Puget Sd Ist gu 48.1949'3 - 3) 892 90 | 89 Apr 'l5j---.|| 88 90 
48 Corporate stock....1963|M- 8 105% 105% 105% =—-105%4| 21033, 105% Dak & Grt Sou gold 58___1916|3 - | 1003g __../100%3 Feb °15/~...|| 10014 100% 
4% Corporate stock..... 1959|\M-N|> 9714 Sale) 9612 9714; 1€)| 95 9714 Dubuque Div Ist s f 6s8_. -1920|J ~- J| 10612 .._ | 10733 Feb °15/---.||107 107% 
4% Corporate stock..... 1958|M-N| 97 Sale) 97 97 95 97 Fargo & Sou assum g 68..1924 J - J) 110's ...-/110 June’l3}----||---- ---- 
4% Corporate stock..... 1957,M-N, 96% ----| 9614 9614 2.95 97 La Crosse & D Ist 56... - 1919'J - J| 1015s 1021g/1021g Jam °14/--.--|/_.-. ...- 
4% Corporate stock..... 1956|M-N) 9614 .---| 96 Feb °15|..--|| 95 96 Wis & Minn Div g 5s... 1921 J - r] 1027s 10314/1015g Jan °15}...-.||/1015g 1015, 
et. Si aktdinenaneed 1957 M-N> 10514 106 | 105% 105% 3 1037 105% Wis Vall Div Ist 6s... _- 1920 J - 5) 10653 108%;|107 Feb '15}-.-./|107 107 
0 a ae 1917,M-N_ 1011s 101% 10114 Feb '15|---- 10034 1014 Mil & No Ist ext 4s8_.._1934/3 -p| 1 100 100%) 1003, Mar’i5/-.--||1001g 1007 
4% % Corporate stock_..1957 M-N, 10514 1055s 105!g Apr '15/---- 104 105lg Cons extended 4%8__..1934'5 -D) 100 ....|100%3 Mar’15|----||100%3 10012 
634% Assessment bonds..1917 M-N 101g 101%; 100% Mar’l5 ----! 10012 101 Chic & Nor West Ext 4s1886-1926'|F - Al 95 ....| 921g Jan °15)-.--|| 921g Q2Ig 

334% Corporate stock...1954;\M-N 87 ---.| 87lg Apr'l5|----| 84 86lg/| | Registered__....- 886-1926|F - A) ---- --.-| 94% July’l4)----/|..-. - 

N Y State—4s (Pal Pk) ...1961/)M- 8 *100!g ----/ 10012 Apr "15 ----|| 997 10012 General gold 3}4s._._...-- 1987|M-N. 81 “$21y| 807% Apr '15|----|| 78% 81 
Cana! Improvement 4s_..1961/J - 5 101tg ~---|101l2 Apr °15|---- | 99% 10llg]} | #$Registered ......._.. p1987|'Q-F ---- annus) Tee Oee Ss det ack 
Canal Improvement 49...1962/3 - J) 1015s -..-|100'3 Apr ‘15 ----) 100 10012 ee aie 1987/M-N| 92 94 | 94 94 5|| 8914 94%, 
Canal Improvement 48...1960 J - J) ---- ----/100!3 Apr '15 ---- 995, 100l2 Stamped 4s._.......__ 1987|M-N 93g 9412) 94 94 15|| 89 94 
Canal Improvement 4%s_1964\3 - J. 10953 110 (10912 109%! 7 10814 110 General 5s stamped_-_.-_- 1987|M-N) 114!2 Sale/11412 1141s} 2/109 11412 
Canal Improvement 4%s.1965|J - J) 104!2 ----/1043g 10412 10 1041, 10412 Sinking fund 68_...1879-1929|A-@) 109% ----| 10913 Apr '15/----|/109 109g 
Highway Improv’t 4346..1963 M- S 109% 109% 109% 10912 7/1084 109!2]] — Registered......_ 1879-1929|A-@; 108!2 ..../1051g Dec °13,----}|.... ---- 
Highway Improv’t 44s__1965|M- § *---.~ 10454 1043, Apr "15/---- 1043, 104% Sinking fund 5e_.... 1879-1929, A-@| 1035, ---- | 10333 Mar’ 15}----|| 102% 10333 

Virginia funded debt 2-38...1991/J - J, ---- ---- 8414 July’l4)----|___. ....]| _ Registered ....... 1879-1929,A-@) 101 -...)102 Oct °18/----//.... ..-- 
6s deferred Brown Bros ctfg...|.. .- 6012) 58 6lizg) 2 52 6112 Debenture 56..........- 1921,A-O)} .~ ----/1005g Mar’15}----||10053 101ig 

— wereseowame 921 A-O ee: a eae 
Ralliread. Sinking fund deb Ss_..... 1933, M-N) 101% ----|102 Feb °15}-..-./|102 103 
Ann Arbor Ist g 4s__...- h_1995 Q- 59% 61 | 60 60 | 10 59 66!2]|  Registered........_.__ 933|M-N| ---- ---- 99 Mar’l5|-..--|| 99 99 
Atch Top & 8 Fe geng 48...1995 A-@, 944 Sale 94 9414! 212; 91 95% Frem Elk & Mo V Ist 63_.1933)A-@)} 117% ..../117% Mar’l5|~~--|/117% 11914 
TOT TEE 1995 A-O Q1!l2 937s 92I2 An la 91 92lg ManGB&N W Ist 3%s.1941\3 - J) ---- ~---| 9012 Sep "09)----}/.... ---- 
Adjustment gold 48_____ hi995| Nov| 82 85% 85 85 81 86%]| Milw & 8 L Ist gu 3s..-1941\3 - J| ---- ----|---. -.---- pecs d dbes 
Bt ice ce as 1995) Nov ---. ----| 86 Maris ewes whew Mil LS & West Ist g 68._.1921 M- 8 107%3 108 (105 Apr '15|----||105 1081 
Stamped ............ h1995|M-N, 85 85% 85 852} 8) 81% 87 Ext & imp ef gold 5s_..1929'F - A) 105!s __..|1045s Mar'15/-.--|/1041_ 10453 
CE Gln bnocumsoced 955\53 -D 1025s Sale) 10212 103 25 923, 104 Ashiand Div Ist g 6s...1925 M- 8) GSE ccaclR ee "BGlecsahs cca cove 
Conv 4s issue of 1909___.. 1955|3 -D) ---- ---- | 991g May"l3|----) .... -.-- Mich Div Ist gold 6s__.1924 J - rd 1107s 1117%g| L112 Apr °15)----|/111lg 111lg 
Conv 48 issue of 1910 ----1960 3 -D) 102% Sale|1021g 1035s) 252 923, 10414 Mil Spar & N W Ist gu 48.1947 M- 8) 9Qlis 92 | 9033 Apr °15/----|} 8953 92 
I i 917 3- 2 101 10114101 101 12 10014 10134 Northw Union Ist 7s g...1917|M- 8) 10453 ..../107% May’l4/...-/'.... .--. 
East Okla Div Ist g 4s___. 1928 M-S 92's - 93 Mar'l5|..--|| 92 94 St L Peo & N W Ist gu 53.1918 J - 3) 105!2 -.../106 Apr °15}-.--|| 102% 106 
Trans Con Short L Ist 4s.1958\J - 3; 88'4 887s! 87%, Apr ’15.----| 865g 89 Winona & St P Ist ext 78.1916, J -B 103%; _...|106%, July’14)----//_... ---- 
Cal-Aris Ist & ref4isa‘‘A"1962;)M- 8 95% 98 | 95%, Apr ’l5)---- | 95l2 96 Chicago Rock Is! & Pac 6s_ “Seer J - 3 101% 1017%/101%g 101%) 29//1013, 10212 
8 Fe Pres & Ph ist g 5e_..1942 M-$ 9912 --../103 Feb ‘15 ----|103 103 || — Registered.........._- 17,3 - J) 101% 103 (10154, 10154) 10/1013, 101% 

Ati Coast L Ist gold 4s.._-h1952,M- S| 91!2 91% 9112 92135 25 88 93 Ry general gold 4s_...... 1988 3-J) 8312 Sale| 82% 83le| 44] 81% 85 
60-year unified 4s_...... 19593 -D) 85 O31g) 9214 July’l4\----||........]] | Registered............ 988 3- J 80's 8l1l2) 80 80 23/| 80 82!l2 
Ala Mid Ist gu gold 58__._.1928 M-N 104!s3 106 (1051g June’l4/---- |... __-_- Refunding gold 4s_.._..- 1934,A-O| 67 Sale| 67 69 | 268] 6414 71% 
Bruns & W ist gu gold 48.1938 3- J) 93 93l2 93 Apr'l5\----| 91 932 20-year debenture 5s..... 1932\3 - J; 52!2 Sale| 504 5419} 514)| 5014 67 
Charles & Sav ist gold 78.1936|3 - J) 12412 .---|.---. anne lee oo oss Coll trust Series P 48__... 1918 M-N| ---- ---- 94%, June’l])-.--|/.... .... 
L& N coll gold 48._..... 01952.M-N| 87 Sale) 861g 87 | 14 “g4 87 1p RI Ark & Louis Ist 4%s__1934 M- i” «ane Te BG ICIS Be ncdifiacke Gino 
Sav F & W Ist gold és. -- 1934 A-O| 11814 122 [116 Deo °14)----||/.... .... BurCR& N—Ist g 5s._.1934/A - O|} 9953 101 | 99! 991g 99 Ql, 

let gold Se... .......... 1934;A-O} 104% ...-| 11053 May’ll)----) .... .... CRIF&N W Ist gu 58...1921, A-@| ---- ..-- 100% May’l4)..--j/.... -..- 
Gn Sp Dea & Gaue 4a... 2191813 - 3) 9733 ....| 971g Mar'ld)|----|) 971g 97l2 M & St L Ist gu g 7s__-_.. 1927 3 -D| ---- ---- Vick» “Seetkanwe ascecoce Seen 
Balt & Ohio prior 3s._... 1925.3 - 3) 9153 92 | O15 9 15g 5 891g Q2le Choe Oxia & G gen g 5.019193 - J} 96 975 997%, May’'l3/-.--||.... --~- 
eéeceececes h1925Q-J| 89 90 | 8914 Mar’l5|----|| 881g 894 Consol gold 5s8_.......1952) M-N) woes ----| 971g Apr *15)----||} 971g O7Ig 
Ist 50-year gold 4s.__.. h1948\A-O} Q90!l2 Sale! 904 90%; 44) 88 Ql», Keok & Des Moines Ist 5s 1923/A - -O eose ose.| OS FeO ‘Misc oO 
oneinaobed h1948 Q- J) esse De 90 2)| 871g 90 St Paul & K CShL 1st 44s"41/F-A --< 65 Apr °15}..-..]| 65 65 
20-yr conv 4}48_...... A EE 88 Bale) 87! 88 | 278 82l2 88 Chic 8t P M & O con 63____1930/3 -D) 117% 118 11714 Apr '15|----||1151g 117% 
Pitts June Ist gold 6s_____ 1023/3 - 3) 104% ..../112 Jam °18|-0--||.... ...- Cons 6s reduced to 34%s..1930 3 -D| ---- .--- Jan °15j----|| 90 90 
P Junc & M Diy Istg3%s1925 M-N| 86% ...-| 87 Apr 'l5)----|| 87 88 Debenture 58........... 1930 M- 8) fe 101%g/101%g Apr °15/..-./|100 102 
PLE & W Va Sys ref 48_.1941.M-N| 82!2 Sale 82! 83 | 14| 78 84 Ch St P & Minn ist g 6s__1918 M- -N| BR's 2.00 120 OE “Mlwcecdcauk Beas 
Southw Div Ist gold 3348.1925 J - 3) 90 90l2 90 91 | 18) 871g 91 North Wisconsin Ist 6s__. 1930 3-dJ 116! occe Ree MRD Seloscclscnt Shen 
Cent Ohio R Ist ¢ g 4448__1930/M- $| ---- ---- 1100 Apr °13)----/|.... .... St P & S City Ist g 68__..1919/A-O} 10553 106 re Mar'15|..~-|}1051g 105% 
Cl Lor & W con Ist g 58_.1933/A - ©} 10312 10512/10312 10412! 8 10312 10412 Superior Short L Ist 5s g. 91930|M- 8] ..-- .... Raarilvdbialtsaanvaaee 
Monon River Ist gu g 58..1919 F-A| ---- ---- (1021, June’l2 ----'.... .... || Chic T H & So-east Ist 53...1960 J -D) ..-- --.- "85 Jan *14|--.-))---- ---- 
Ohio River RR Ist g Ge....1996 3-D) 102 .... 105% Jume’l4/---- |... -..- Chic & West Ind gen g 6s. _ = Q-M. Tr aaeae |1063g Apr '15)----||105 106i 
General gold 5e__..___. 1937 A-O} 99 ~.-.-..| 104%, May’l4)----').... .... Consol 50-year 4s_....... 1952.3 - 3} 78l2 791g) 78 Apr '15|---- 
Pitts Clev & To! lst g 68..1922'A-@| -.-- ~---|113l2 Feb 12 ----)).... .... Ona D2a gold 4s 1937|5 - 3} GO ....| 96 Marlé]....§.... .... 
Pitts & West Ist g 4g_____ 1917\J - 3) 95 ....| 96%, Mar’l4 ----||.... .... Ist & refunding 48_...._. 1050|3 - 9} ---- 88 |.... =... A eee 
Stat Isl Ry ist gu g 4348..1943 3 -D) ---- ---- 91 June’l2)-.-. .... ..-- Ist guaranteed 48.......- 1959|J - 3) ---- ....| 86% Ime °12|-.---... .. ae 

Bolivia Ry Ist 5s_....._._. Dt al nde apektadad. CebelPS@Ellscis cbne Cin D & I Ist gu g 5s____- 1941 M- N}| <2 ace WOU) BEOI 1G ~26.Bewcs cone 

Buffalo R & P gen g 5s..... 1937|M- S| 10614 -...| 1061, Mar’ 15|.... 10212 10612 C Find & Ft W Ist gu 4s g_ 1923 M- N shew Seas Se BEG Silecadivébce 6eac 
Ce Ome. cc canncad 1057\M-N/| ---.101 (101 Apr ’'l5|----| 100 103 Cin I & W Ist gu g 48___.1953\3 - J| ---- -..- Ge: Fel "Misiudteas snow 
All & West Ist g 4s gu__..1998'A-©)} 8912 9414 943, Feb "15\---- 943, 94% Day & Mich Ist cons 4448.1931\3 - J) ---- ...- 94% Deo °14]....8 2.2. cnc 
Clear & Mah Ist gu g 58__1943\3 -J| BUBs oc lkee AGE *Mil<o<ai].... -2<- Ind Dec & W Ist g 5s.__.. 1935/\J3 - J aces Guabe aes Be) RS Sevrom 
Roch & Pitts Ist gold 6s. ~1921/F - A! 10753 108 1071, Jan °15|---- 1071g 1071 lst guar gold 5s___...- IOSGIS = Ji coce cuce OTe £900 Hw si ioecs shee 

Consol let g 6s........ 1922|J - OB) 10814 111 | 11153 July’14)---- |___. ...- || Cleve Cin C & St Lgen 4s_..1993)3 -D| 72 -..-| 714 72 10); 69 74 
Sou cons guA 56_..1962,A- ©} 10313 -...|1031, 103!2) 22 1011g 10312 20-yr deb 448.......... 1931/3 - Jj ---- 85l4] 82 June’l4]....8.... ... « 
Rpg Sh Sabi SR eO dace cnet tee ABP BB) <cccil. nce cocs Cairo Div Ist gold 48__._..1939|3 - J) 82 -....| 81 Feb ‘15|_...# 81 81 

Car Clinch & Ohio Ist 30-yr 58 '38|3 -D| ---. 9812) 96% Feb °15|----| 9633 9653 Cin W & M Div Ist g 48_.1991\/J - 3} 74 78 | 83 Feb °14)...-f}/-... .-.. 

Central of Ga Ja gold §8...p1945, F- A! 106 1061g/10413 Mar’l5 ---- 1031g 10412 St L Div Ist coll tr g 4s__.1990'M-N| 78 83 | 80 80 li} 80 = 80 
Consol gold 58_....._.__ 1945|M-N, 101'g 10112) 101 101's) 44/101 10212 ee ee 1990|M-N| ---- -.-- eb gg, ee eee 
Chatt Div pur money g 48 1951\3-D) 80 --...| 86 Feb 'l5|----| 86 86 Spr & Col Div Ist g48...-1940/M- $| 73 ~....| 85 Mar’i4]...§ 22. 2... 
Mac & Nor Div Ist g 58__1946 J - J 1021g ....|102 102 2102 102 W W Val Div Ist g 4s....1940)3 - 3} 73 ~..-| 91 Apr °12/...-8.... ... a 
Mid Ga & Ati Div 5s_____ 1947|3 - J) 101) --../100'4 Mar'l5|----) 10014 100'4 CISt L & C consol 6s___-1920|M-N/| ---- -.-- 106% Apt °2G)..- Besce ance 
Mobile Div Ist g 5s_.____ 1946/3 - J) 103% 105 |100% May ay’ll)----||.... ...- Sat Geld 48. 52252045 k1936| Q-F | 90 ....| 90 Feb 'l5|..--/]} 90 90 

Cen RR & B of Ga col g 5¢..1937,M-N) 92! Sale| 9214 92le} 20) O1lg 925g Registered__......- k1936| Q-F 88 ....| 87 Mar’l5j....]1 87 87 

Cent of N J gen’l gold 58_.-_1987|J - 3) 115%, ..--| 115% 11535) 2 |L121g 115% Cin 8 & Cl con Ist g 5s___1923|5 - J} 101 10112/101 101 91}101 101 

Registered -......... h1987/\Q- J) 11412 Sale/1l412 = 1i4le} 1 112 1141p CCC &I gen con g 6s._.1934|/3 - J) 108% ~..-| 105% J’ly °14).---}}-.-. ---- 
Am Dock & Imp gu 5s__.1921\J - . 103%, 10414/1033%, 103%) 9 102% 104 Registered ........... 1934/3 - J) ---- .... ese — enccfessaicose cose 
Leh & Hud Riv gen gu g 681920|J - 100ig ....|/100 June’l3|.-../|.... .... Ind B & W Ist pref. 4s__.1940;|A-O} 77 ....| 94 J'ly ’OSj..--}}.... -... 
N Y & Long Br gen g 43_- 1941) M 94% ....|100%9 Jam °13)----||.... ...- O Ind & W Ist pref 5s___@1938| Q-J | ---- ...- Sse énatneeaes wane 

Cent Vermont Ist gu g 4s_ ~21920Q 671g ....| 68 Feb °15|----|| 68 68 Peo & East Ist con 4s__..1940/|A-O} 63 ~...| 63 641g} 15)) 621g 65 

Chesa & O fund & impt te 192913. 5 oc-~ 91 | 92 Mar'l5i----|| 92 96 ee ee 1990| Apr 2 8 | 28 28 4; 21 £28 
Ist consol gold §s........ 1939, M-N 103% 1041, | 1037 1037 | 2)|10214 104%, || Cleve Short L Ist gu 4%s__.1961,A-O} 9214 9312) 9312 9312 3}; 91 93% 

a 1939 M- 102. ..../ 1051, June’ ” EX . ----]|}| Col Midland Ist g 4s___.._..1947\J -J| ---. 18 1 10)| 15 17 
General gold 434s_.._.__. 1992/M- 8) 88 88lp| 877, 8814; 34 | 85% 91 Trust Co certfs of deposit._.._.|....| 15 20 | 141g Mar’l5|_.--]] 1412 15 
TE ES OE, 1992/M- 8 .... 87 | 93lg Feb "14|----.| Colorado & Sou Ist g 4s__._.1929;F -A| 91 Sale| 91 92 45)| 851g 92 
Convertible 4 + “eneseeen 771 F-A) 75l2 76 | 75le 76 22°70 "7634 Refund & Ext 4%s__.... 1935 \M- N| 84 84%) 8414 8414 2) 81lg 85 
Big Sandy Ist 4s_....... 9044/3 -D) _... 8712) 83%, Jan "15|----|| 83% 83% Ft W & Den C Ist g 6s_. 1921) J -D 101% 10212 1017s 102 23)/|}100 102% 
Coal River Ry let gu as. 219051 SE ase» Oh 1 ae” Ge Belesccll sccé bse Conn & Pas Rivs Ist g 4s_. ~1942/A - oF sinc cone sie ddkeilchwinake euite 
Craig Valley Ist g 5s_.._. 1940\3 - J wos! 061g Deoo'ld|----||.... ... Cuba RR Ist 50 yr 58 g__.-1952\J - J} ---- 10012 100 dg a ee e 
Potts Creek Br Ist 4s....1946|J - 3) .... ....| 94% Jan °13|---.|....-.. || Del Lack & Western— 
R & A Div Ist con SO... 3- J) S84lg ....| 84lg 8Ale 5) 84 84le Morris & Es Ist con gu 7s. re by 3 -D)| 100% .. | 100% 10083 1]| 100% 101 
consol gold 48... _. ae | 8 77 Apr 'l5|----|| 77 77 Registered ......... DAEs “EP éase case Be MOV Wieco Basse sss 
Greenbrier Ry lst gag 40-1040 eG sacs Ge Be “Eilcéecllaned ede Ist ref gu g 344s..-.-.-- 200013 -D) 8453 88 | 85l2 S51qi 5) 84 
Warm Springs V Ist g 5s..1941|M- 8} .... .... 1131 Feb °05|----|/.... -.-- N Y Lack & W Ist 6s....1921|3 - J| 10812 109 | 10814 Apr °15)...-|/10714 109 
Chic & Alton RR ref g 3s...1949/A-©0} 57 658 | 574 Apr'l5|----| 55 60 Construction 5s....... 1923\|F - A} 10214 104 [10419 Feb '14/..-.-j}.... .--. 
Ist ase 1950|\J - 3) 47 4719) 4712 Arp "15\---.|| 38 4712 Term & Improve 4s__..1923)\M@-N| 95 -....| 95l2 Mar 15}..-.-/| 9514 Q5lg 

Chic B & awh @-ae F-A> 99 9912) 99 99 5|| 98% O0lg Warren Ist ref gug 3%s..2000|\F -A| 82 8512/1021g Feb °03}-....}).... .... 

Illinois Div 348.........1949|3 - 3) 83% 8414) 83% 8Aly 19)| 81g 841g |] Del & Hud Ist Pa Div 7s_..1917|M- $| 1055, 106 | 1083s Mar’14}._.-/}}.... ... -, 

Registered............1949|J - 3} 82 ....| 861g Aug "12/-.-..||..-. --.. DE cascanacase BOATIOE* GB abae dcce BOD AU Wil acadbecaa é5c0 
Iilinois Div 46...........1949\3 - 3) 94 94, 1p 4|| O3ig 9453 10-yr conv deb 4s___....- 3-D| 99% Sale| 99%, 997g 99 99% 
ececes~----1H49/J - 3} -... 94 | OS Jume’l3|..../|/.... ...- ist lien equip g 4%s J - 3} 100%, Sale/100!2 100% 7\| 99 100% 

Iowa Div sink fund S8....1919|A-@| 10253 1031g| 10213 Mar’15|----||101lg = oe ke ge ee 3\M-N| 9412 94 9412} 113]/| 92 96 

Sinking 4s.......1919,A-@)} 987 1001s) 99 99 5 | 96% Alb & Sus conv 3s 1946;A-O| 8514 86 | 86 86 8312 tot 
Joint bonds. See Great North i Rens & Saratoga Ist 7s...1921\M-N! 112 1141g|113% 3 Jam °15}..~.\}113% 11 
* No price Friday; latest this week. d Due April. ¢Due May. g¢ Due June. A Due July. k Due Aug. o Due Oct. pDue Nov. @ Deu Dec. a Option sale. 

























































































p Due Nov. 8 Option sale. 















































1494 New York Bond Record—Continued—Page 2 [Vou. 100. 
ONDS 33 Price Week's | 33 | Range | BONDS | #y Price Week's = Senge 
R|\| Since N. Y. STOCK EXCHANGE | 35 Friday Range or a nce 
. ¥. STOCK EXCHANGE | 38) Friday Range or | 53|| | s wy | Bence w | & Ia] 
= Week Ending April 30. S& | April 30 Last Sale & Al Jan. 1 Week Ending April 30. | — Ap —— 
bilan High| No. ww 0 
Ask Low High No. Low High B Bid Ask|Low 1 
Ist 4s_..1936\|3 - J a 761\s| 76 76% 18}| 7344 78 Leh & N Y Ist guar g 4s....1945|M- $| 861g ...- Te, ft SE ae 
Dee 8 Be een © eo" seaalp . 3] Secale | ao seal 8| ai as Registered.............. 1945|M- $| .... ---- ai- maxial----Viogs ioia 
Sc ne Sena bon. 21928 3-D| 79 82l2| 79 Apr °15|-...|| 7712 80 |] Long Isid Ist cons gold 53-1932 Q- J) 103% 105 104 Mar’15)--.- 103% 1041g 
sv uedine 5s... 1955|F .A\ 47% Sale| 47% 48 | 22\| 38° 49 1st consol gold 4s....... n1931/Q - 3| 8 89 ....| 96% Mar’l2|---.§.--. -.-- 
eens ts onc bs : | $95 |109 * Dec '12 ee oe General gold 4s________-- 1938\5 -D| 87 Sale| 85% 87 64 85 875s 
ee Ser pee Nes 20 6 S0.-2eeee <i e--e 61 Apr '11|_---||-.- _ Ferry gold 414s......... 1922|\m@- 8} .... ...- 9514 May’14}__.-9.-.. -..- 
~~ oe poeeee 1940/7 » | mt 46 "| 85 Mar’0s|_-.-||.... -... Gold 4s ESE a cem Gaus 9914 Oct 06 ---3-go- -35- 
me ey A ae -3| “737 2} 18|| 7012 75 || Unified go id 48.--~-777771949\m- S| “85 89 | 85 85 5 
gs te ey Age ieee} - 3| 73 sale 73 Mar) AF | 58 . Hs Teaenbiee one be eal 19349 -D) - 101 | 951g Jan °15|_.--]] 951g 95lg 
ph ee th yelp eget ee PS ~2.-| 90 Apr *14/---.||_.-. .---]] Guar refunding gold 48...1949|M- S| 8414 85 | 84% Apr '15|_---| 8312 86l2 
Vee cee Us O88 Se.Oee Te a) oo" > 725" 100 Mar’l5|----||100 100 Registered.........._. 1949 M- s| ae ae oe. Ge Old oa wae 
pes ee Se Sy te 6 ~~ had [pee 80 Jan '15|----|| 80 80 N Y B& MB Ist cong 58-1935|A-O| -... ---- 100 Feb '15|----#100 100g 
Bee S Meee « tt Wen 6 On Sl fe de | Oe. rie idl... ween NY & RB list gold 58...1927\M- $| _... ...- 102tg Jan '14|----f} 2. ---- 
air Yun ter’ Tun 4143.1961/M-N| 90 9053| 93% J'ly '14|----||___. _--- Nor Sh B Ist con g gu 58.01932/Q- J) ---- 101 [102 J'ly "14)-.--9--_- ---- 
oe ee ee 1941/3 - J| 104 |1041¢. 10414; _2||104tq 10453 |] Louisiana & Ark Ist g 5s....1927|M- $| _... ---- Olle Feb *14|----J---- ---- 
Del Beteaabe & Nor gen 58... ©| “9912 10012| 9912 9912} 4) 9Stz 101 |] Louisv & Nashv gen 6s._---1930/J -D) illt2 113 |113 Apr '15|----filo 115 
Dee & Son Range ist Se... 1887/4 - © ay 12061¢ Mards|..--||.... -.<- sre ileal 1937\M N| 1067 .-.-|106% Apr '15}----]106t, 107 
Pet eeeretesen nas the Takata 104 Feb ‘11|---.||-.- ...- Unitied goid 48.______._- 1940|\J - J) 941g O419| 94 9412} 33) 91 94l2 
ap rok Ata &..... 1937/5 - J|*_--- 100 |100 100 1/100 100 Registered.__..__..._. Peete 3-0 ck on od 94 June’l4|-__ ean tea 
Elgin Jol & Kast 1st g 58....1941|M-N| 103% ---.|1037%8 103%] 15||103_ 105 Collateral trust gold 5s--.1931/M-N) 1011s ----|103!4 Jan "15)----H1034 10314 
eet oat -- seaalae S| 10914 Sale |109%4 1094) 5/1062 1102 |] “EH & Nash Ist 6 63-----1919)J -B) 104% ----| 108% May'14}-2--J-~ ---- 
a ae Crea Soe ; > 1 CaS | EOE: L Cin & Lex gold 4'4s____19: ” "8 - =~ -| £Ua* a" ne 
w gaeegeeeree HOE) Sa --- Sra taal Tas aac] WOaAE Tacos cet) eR ial OD fe AEH 
UBencawcceancs -<-<-- | | | ‘ 
r " 3} 991 98% Apr °15|----|| 98!4 9914 BNE OE. cnsihedecss 1930|3 - J| 2/108 Feb '15|---- 
eh pe | arene 1920 ry o| 1012 lots 101% Ape’ + pat 10214 Paducah & Mem Div 4s..1946/F- A) --.. ---- 84 Dec '14}---- 10614 1071s 
oth oon ood > same 1928|3 D| 90 -| 9353 May’14 ----|| jain: cen St Louis Div Ist gold 6s_.1921\M- S 106% e5 107 Apr "15 hits. 106 4 107 2 
3 & W Ist g fd 7s_- ----|1101 PMiseasiicope «ce SEE TE. Csacavesces 1980|M- 8) ar’15}---- 
BR ih as be ones ¢ $| "$2 «83 2 iow 4) 80'4 84l2]] Atl Knox & Cin Div 43_.-1955|M-N) 87l2 88 | 874 8714] 1!) 8512 88lz 
ons sip 3-J 80 | 83 Jan '14|----| eons one Atl Knox & Nor Ist g 58..1946|J -D) 103° ----|111 Jan '13}----||-~.- saz 
gee pee 1996/3 - J} 69% Sale | 6912 70 24; 66 71 Hender Bdge Ist sf g 63_-1931/M- §| 105 -..-|105  Mar’15|.---}]105 05 
qo eww delimenes Be Bete 77 Apr '12\-.--|.-.. -... |] Kentucky Central gold 48.1937|J - 3, 87 "90 | 8712 Apr '15|----[| 86 87% 
ay py appeal 1951|F -A| 86. 8714| 874 Apr '15|----|| 874 884 ]] L&N& M&M Ist g4!481945\M- $| 9912 101 101 May’14]----f-.-- ~~. - 
ae dag e A nce nigete 1953|A-O| 64% Sale | 6453 65 | 19) 60. 66 L & N-South M joint 4s..1952,J - J) 78 ----| 80 Apr '15|-.--/] 78 80 
a ene ~ mein 1953\A - oO} 6912 Sale | 69!2 7U 64|| 6312 70 Registered........... h1952) |Q A Oh aara eau 95 Feb "05 iS Ae eT 
4 Serle et 78.221916|3 -D| 101le 10253 Apr '15|---.||102'2 103 |] N Fla & S Ist gu g 53.-..1937|F - A) 102% 222/108 Jtly "14|----]---- 2222 
Sais & ees in ool 8.7 1982\M-N| 1041, ~~. |104%q  104%4|  2||1011g 10412 N & C Bdge gen gu g 4148-1945/J - J} 96% ---_| 97 Dec "14]----}]_--- - = 
faerie eaten Vato... D- 3| 99% 2222/101 "Feb °13|-.--||101 ° 101 Pens & Atl Ist gu g 63_...1921|F - A} 109 110 |10$ Mar’15|----/]10712 1085s 
Long Dok consol ¢ 68...1035/A -0| 1201s --~_|12212 May'l4|----||-.-- -.-- S & N Ala cons gu g 53_.-1936/F - A) 10312 ~- _.|1051g Feb °15|----||1051g 10513 
Goat a RR ist cur gu63..1922/M-N| ...- 103 |106 * Dec Sse saee 2206 Gen cons gu 50-year 58.1963/A-@) 102 102t2/102%4 10214) 20 9912 102%, 
Dock d& imp Ist ext 58.221943|J = J| 103” -.-.|103 Apr *15|----||1021g 103 |] L & Jett Bdge Co eu g 4s.--1045)m- 8) ---- 83 | 831g Mar'ld|_...f}.2. 2 -.-- 
ig 58...19 be ~_--|10312 Aug '12) ----| Oe ak a Manila RR—Sou lines 4s DAES wash eosee Bee 2. Se Ore 
RE Rg Ta pt ep o- os “93 i . ye *15)...-|| 90 98 Mex Internat Ist cons g 4s... 1977) M- S| cee Cane | 77 rE... Bocce <<< 
Ms ade bien tear Ale 85 |100% Dec °06|...-||-..- ---- Stamped guaranteed ....-1977)|M- $| _--- ----| 79 Nov'l0|-------- ---- 
aud geld le... 940|F -A| 67% 70 Mar’l5|----|| 70 75 || Midland Term—Ist s f 5s g-1925|J -D) -.2. ---- 101 Oct ‘09|-.--]]. -- ..-- 
Sermliel tah acid ta. i . 08 — FF |, aon Ree Minn & St L ist gold 7s_...1927|J -D| ..-. ---- |11112 Mar’15|-~--||11112 11112 
did of ES lovent $0... 1BADIA-O| 108. 22 |111%s i a ene Pacific Ext 1st gold 63.--1921/A-O| 100. _~--|110!g Aug '11|----||-... ---- 
Wak hb be inane te. 1942/3 -DI 87lg 88 | 86 Apr '15|----|| 86 86 1st consol gold 5s.....--- 1934/M-N| 8614 88%)/185 Mar'l5;---_4 85 924 
by’ te f peed ot ome : Br! . 106 May’ SS | [st & refunding gold 4s___1949|M- S| 5434 5634) 56%, 563, 5) 40 60 
Evans & TH tet cons 68..221921|3 ~ 3| "87% “89iq| 88t4 8814| 85 97 Des M & Ft D ist gu 4s__1935|J - J/*---- 62 | 60 Feb '15{---.|| 60 60 
my ye ES rid Be. 8. ~~~ Oa2IA -O} 43 9953 Dee 13) ----|| “ lowa Central Ist gold 53-.1938|3 -D| 85g 88 | 85lz 5l2 4 $4 806 
nee pple + > Si “Ol ehehs Ta, oct» Refunding gold 4s_....1951|M- S| 53 54 | 53 a 5 6 
Bull Ge Ee LN ty eto a-3) nat. anid 108 June’ +H “277||"777 7277] ae stpassm Ay ® int gu_193S\J - 2) 92% 95 01% Apr "15 ..--/] 90 93 
> Om 48..-1959|3 -D| 88 89 “8Sle 907, *y “apple OE icine fe Dip 
eee ius ils i le i ae me ere MSS&A log 4s int gu. 1926|J - 43} 95 ----| 96 Novi13}--.-|---- ---- 
FLW & Rio Gr ist g 43. 21028|3 - 3| “60” 63%] 62 Apr ‘14 ----| noon dune Mississippi Central Ist "s..-1949|J - J} 87!2 ----| 91 J*ly "14)---_l|- 222. 
dd ss - ‘gaan pein sia | » seh Mo Kan & Tex ist gold 4s--1990|J -D| 7714 79 | 75 772 ag 75 81 
ae a : 7 199) 4% O6%ll $4 gold 4c............. 71990|F - A 6212 Sale | 57 6215 : 
Yanaeat-**" 1921 Q- | a oes oes | pase 9612 || 1st ext *~f  iegaipaieaatee 1944|M-N| ---- 87 | 88 Apr ‘15|-.../| 89 89 
Ty oe ee |S = 3| “08% O07] 98% 99° 24 96%3 101 Ist & refund 48______..--2004|M- $| 53 Sale | 52 55 | 15] 49 5635 
Ist & refunding digs ser A 1961 5 5| ¥ 96 June’l3 ----]| ee tin a aie Gen sinking fund 4348_...1936/J -J| 67 6812} 67 671s| 23)) 67 Ad 
Paul M & Man 43-222. 1933/3 - 3) “95% "06"| 95 Apr I5\---2 94% 95 St Louis Div Ist ref g 4s --2001/A&O} 60!2 63 | 60's Feb '15}----|] 60tg 60!s 
pad mht Po phy pie ee J- i] 120 12044 12014 12014 2)/117i2 12014 Dal & Waco = gus eee . . eree Po te * ro Ky ----||---- ---- 
ages on 18 83 4)/118 1183 Kan C & Pac Ist g 48____.1§ - neem "14]----|}-.-. -..- 
eteed to cai 033. o33\3 y 10114 102!g) 100% Aug” 15|--.-| 100%, loli2|] MoK&E lst gug 58....1942|A-0| 91 96 | 96l2 Mar’l5|___- 9612 9612 
mene Sans £548. 1933 :: J . . oo Ee ee eer M K & OK Ist guar 5s__..1942|M-N/ -.-.-. ---- 851g Mar’15}----|j 8512 88 
Mont ext tet oid #---1087(3 -B) “Git <2 '84rs Junet09/--"" "93" “GA"|] Mik Tort ietgueds--1942\M- 8 22-2 “86| 88° Marig|---"| Sr 0 
a? = 41 - (i apace: Sher Sh & st gu g 58_- ESS: "13|----]}---- ---- 
~ openp AAT ipa peed r . I Py oa. Mar'll eane! aie Texas & Okla Ist gu g 5s_.1943|M- S| --.- 90 | 9912 Jam °14/----/|/.... --- - 
mw Mian Nor Biv lot Ms 4a771948 A-O| “891g --~7| 95 May’l4 es Missouri Pac ist cons g 68... 1920|M-N_ 1005s bt ‘5 "2" 08 30 30% "9658 
nn Nor Div 1s jaz - ness woee||---- ---- 4 a1 “ 4 
°14) ecce onde ld 5s stamped_..a@1917|M- 8} 9212 0 
Minn Union Ist g 6s..--- 1922|J - 3) 1075 --...|110!2 Jan "14 ewe , Trust go pt st ated wwe. 
eas eae a. 136%, May'06 os teh eolietonal gold 58....-1920F-A| 90 9214| 9112 Apr '15|----|| 8812 92g 
aa ie - 3| 106% ~~. roe 10513|] Registered ........... SEs Ml. sont gone ata Ris TAREE Sones gating 
lst guar gold 5s____- 1937|J - | 10614 ....|105!g  105!2 ol 105% 105 : ee “-22-* 1948 nO <ppe gonelogs PP aa "s7u, “ise 
& 8 Piet gold So ~-1086)8 -D) 167” =277]i603 suaeT3|=222)"27 2222|] Mee rereonv Sec 1950|M-§| 444 Sale | 44 44s] 221, 38” 497 
NS web oun fa" $100 ar)| Feb| 72 80 | 72 72 | 10|70 72 3d 7s extended at 4%-.-.1938|M N| .-.- ---- 78 Jan '15|----l] 78 7 
“2s cen” $100 * te Feb| 13 Sale| 13 13 0 101g 1312]] Boonv St L & S Ist 5s gu.1951\|F-A| ---. ---- 109 Feb '13}----|]. ... “ge 
a BL ist tof & 5. i953 3) 8214 8412} 83 Mar’l5|----|| 8212 88 Cent Br Ry Ist gu g 4s_.-1919|F-A| -... 922} 85 Feb °15|----|| 85 
OS SS aren © 86 8.2 - y " . ited ou Cent Br U P Ist g 4s____- 1948/3 -D/} -... 75 7 Gee Ditaétallases aos0 
coking Vol tat bane 6 ica "1990/3 - 3| “Osiq 222 “94° Apr ’i5|----|| 91 95 Leroy & CV AL ist g5s_-1926|J - J) --.- --.- 110 Mar’05|..--||-... -.. . 
eg BF — 199 99\J ‘ J pane: 97% Jan °14 Pac R of Mo Ist ext g 48_.1938|F -A| 86% 877%, po 7" = 86 «8712 
(og ye a a °15|----|| 8512 85: 1p 6s....1938|3 - 3} 97 -... F > | & cpeaety 
Col & Tol let ent bo. 71968 Pia ar. Gowe Sot. June’l4 Steal _— _— alu aldnene 58 1931|A-O| 9812 Sale | 98 9812} 65) 97% 101'2 
pg Ry gl adhe SE saet : ieeg: 90 | 9312 Feb '15)----! “93 9312 Gen con stamp gu g 5s_...1931/A-O} ~... 9812/102 J'ly ‘14 eccsllccae ooce 
Tittuee Gamteal int ool ane 96113 -3| “6S 971g S'ly *14|----| Unified & ref gold 43...1929\J - 3) 67 68 | 67 Apr'l5|----|| 63% 71 
inete Cowal Iet gold 40... 1881 ; r ; = = 100 . Sep "11 ane op aang ze Registered ......--- SD wl idex auss O0h O06 “Blcnccllecca caso 
lee gold 840.222.2222 1951 3-3) “82” “82i| 78% Jan "15)----) 78% 78% Riv & G Div Ist ¢ 48...1933|M-N) Obie Sale | O52 68 6512 69 
sir plan - J 881g Feb °13/----||.... .... Verd st g 5s... OM ese« "13|-~--|)---- ---- 
See toy ates mia=-<* canta a) “as> °*** 4 ne 27\J -D| 112 114 |112 Apr '15|~~--||ii0t, 114% 
naguueed. ns... i8t a-9 a ee ee So "ih eateuston putd @3..AtSTI- Gi ..-- ---- 14 Apr "15)----]114" 114 
pe heal | papahelpanlae 7 °O9|_-.. oe pa PE? Th cane 6606 72 Mar’l5}..-.- 
wilegstered...- == 195i |m- 8| 2222 2222 = ee ae Montgom Diy iat 53_---1947, F-A| iitg 2-~-|101'2 Apr '15|---/|1011g 101g 
Cc ren onda asa 1952|A-O| 855 _...| 86 86 | 20/85 “S7u|| St Louis Div5e.......... 927/J -D| --.- ---- 95 Dee '13 
, 4 a... 1952|A-O| .... ....| 95% Sep '12|---.||_... ..-- St L & Cairo guat @ 48.2221931/3 - J| 86% .... 87 Jan 15 
Ist refunding 48..-.....- 1955|M-N| 88 Sale | 87% 88is| 69)| 85% 88's |{ Nashville Ch & St L Ist 5s..1928)A - O + Noe 1061 106ig 
3%s_.--- - hs «angel oe | eee ea Jasper Branch Ist g 6s-_--- - ---- : 
LINO a Tex cold 40.277 21083 Mi "4 8419} 84 yes "15|----) 8Ilz 86% MeM M W & Al 1st 63. - “1917/3 - i = ---- 7“ oy “ae 
¢ » Me. BE Biisascllacsa ctas T & P Branch Ist 6s___._- - Jj 101 ...-/| A 
Cairo Bridge goid 43....21950|3 - D a6, | 86 Apr’ '15|----|| 86 89 Nat Rys of Mex pr lien 4)48- 1957) J-J| ---- 00 | 8 suave 
@ Ol asso osen 74 F 4 uaranteed general 4s-_- - - So wn teat _ Feb '1: 
Lenker Div & Teen o0i6e.1988 ; - 5 “18 81 | 7712 Mer’ i 5|- Nat of Mex prior lien 4%s-_- eer ty z: - 3 ‘sie. en =" i= aa 
5 Se snes aban 83 Aug ‘12|---- lst consol 4s__....._____ | wae embes 
Middle Div reg Bs ae 1931 r -A| 100 ~.|123 May'99| sauniinens small N O Mob & Chic ist ref 5s.-1960|\J - J\*_---. 411g) 38 38 
ha Diy ist gold 33...1951|F - A -..-| 73 Mar’l5|----|| 68 73 ||NO& NE prior lien g 6s__p1915|A-O| 101 104 |101 June’ 14 
ony a Dit i Sem 33.1951\J ~ r pins athe oe BEE Eleedcllienes sons New Orleans Term Ist 4s__.1953)J - J) .--- ---- 79!2 May'13 
‘Gola 34s g e- 1951|3 - 3 “77% ....| 80 Apr 'J5|----|| 78 80 || N Y¥ Gen RR deb 6s wh iss... - 1935 m- N| 10314 Sale 101's 104 
| a eR ; st eee Oe Rt eee Ref & imp 4%s ‘‘A”.___- § 
8 inal Div let a 83002-1951 5 - ] 77 -| 7853 Mar’ a aia N Y Central & H R g3%s_.1997\J - J| 80l2 Sale | 80 8012 
Western anes iat € 4s._..1951|F-A| 88 ....| 88 Apr’ 15|----| 88 88 Registered _.......__- 1997|5 - J| *78l2 Rin 75's Feb “16 
aaa SD aie eeadinhss onduitetillccen +05 Debenture gold 4s__..--- 1934\M- N f 
B ley & Car ist Nome 1923 5 =) 104 ~-| 11712 May’ ial seedlloocs case OS eee 1934|M- N| Soce once 897s June’14 
Carb & Shaw Ist gold 48..1932|/M- 8 ‘ 9412 J*ly °12|----||----. ~~ _- Lake Shore coll g 3348..-.1998|F-A| 725 -.--| 722 73 
Chie St Lé& NO gold 58_-1951|3 4-D) neo 66) 10914 Apr '15|----|\108 109% Registered mene 1998|\F-A| 71s 72 762 June’14 
ome qua nee WED ‘Eblancilccan cease IPM &Coctfsof dep____- eco- 7 Y 
Gold Sie edie na eee 1981(3 J -D) | 90 Oct ‘e-- Sa eee Mich Cent coll gold 343__ 1998) F - Al 72 | 71 Apr ‘15}----|] 6814 713g 
pg Se IGE 1951\3 -D Di deeper He dne~wlnse» sank Registered _.._...--_- 1998|F-A|} 6912 7412) 6912 Apr’ 15}----|| 691g 691g 
5s series A.1963|J -D) 100% Sa ie’ |100% — 16053|” 7|! “Ssiz 1008 Battle Cr & Stur Ist gu 3s-1989|J -D| .... ...- te Sa OR AGA iphone 
Mem nD meee, 1951(3 - D| "360 o38%| 8612 Mar’ Os ence 8613 Ht Beech Creek Ist gu g 4s._._.1936\J - 3} 93 “one “93g 94 4)| 931g 94 
Resistered..........198113 -8| ........ lanes sami entianse onl Registered _........-- 19363 - 3} 88l2-.-.| 99 May’ll}..-.jj/-... -.-- 
St Louis Sou Ist gu g 4s--1931|M- §| -.-. 9512) 98 J*ly ‘08|----||---- -"""]] 24 guar gold 5s_........- SE, ‘ciee ees en re Se aka 
Ind Ill & Iowa ist g 4s 71950\J -J3, 85 ...| 851g Feb ’ 15|}----|| 831g 85lg Registered __......- SENG © BD) scue seoelncce Se ee aaa 
Int & Great Nor Ist g 6s_..-1919/M-N/ 9912 100 | 9912 99te|_ 3) 98100 Beech Cr Ext Ist g3348--b1951|A-O| 76 ----|___- pedivdaeneee 
James Fran & Clear Ist 4s_.1959|J -D| 90 93 | 90!2 Apr'l5|----|| 88l2 90!2|] Cart & Ad Istgug4s.....1981|J -D) .... __-- 3 ak il aslledce se<< 
Kansas City Sou Ist gold 3s- 1980/A -O| 684 69 | 67% 6812) 9|| 673s 69 Gouv & Oswe Ist gu g 5s_.1942|J3 -D| 100 --- -|- == i eer 
Re istered 195 ‘A @ON acne neds 3 Oct '00)---- lees name Moh & Mal Ist gu g 4s_- ~1991|M- S| 85 ----| 95l2 June’14 ctanenea cece 
Ref & impt ba---___- Apr 1950|5 - 3) 91% Sale| 914 914) 1) 8814 “92 N J June R guar Ist 48..-1986|F-A| 86% ----| 86 Jan '15|...-] 86 86 
Kansas City Term Ist 4s_..1960|\3- J) ---- 91 | 90'2 91 | 31 90 93 N Y & Harlem g 3'48_---2000|M-N| --.. ---- 8712 Dec '12|----}-.-. --- - 
Lake Erle & West Ist ¢ 53. -1937|4 -J| 92 94 | 93 93 | 3] 92t2 98t2]] NY & Northern Ist g 53_-1927/A-0| 10212 -gg-|101t2 Mar’ 15}-..-/]10112 101% 
“od gold 5 wa os BS ea 90%| 94% May’l4|.---||.... ..- N Y & Pu Ist cons gu g 4s-_ ae 4 2 | SO GE ‘Siiowccioune tse 
st guar g é oees 1g} 98 Mar’ 14)----|).... Tr Nor & Mont Ist gu g 5s_-- oone. cocaine ee ssdlesee e600 
Len Vall NY ingens a. 1946 ; -$| 100%4 1013, 101 101 2|| 9934 1011 Pine Creek reg guar 6s-_-._1932\J -D 112% -...|116 Feb ‘14 pessdcene ose ° 
Registered --1940|J - 3} 997 100%4| 997% | 1} 99 1003]] R W &O con Ist ext 5s_.h1922,A-O| 103 Sale |103 1038] 4] 101% 108% 
Lehigh Vall (Pa) cons g 48.-2003|M-N| 87 ...-| 87 Apr '15|----| 87 87 Oswe & R2dgug 5s....e1915|F-A| .... .--- 1003 Mar’15]---.|]1001g 10's 
yt cons 4148.....2003|M-N| 9912 _...| 9812 Apr '15|-..-|| 974 98t2|1 RW& OT R ist gu g 50. 1918|M- N| 101 ----|104 June’l0|-~--].... ...- 
Leh V Term Ry Ist gu g 58..1941/A- ©} 10914 1061s Feb *15|-..-| 105% 1061s ]| Rutland Ist con g 4}4s_--1941|J - 5) *821g -_--| 90 Apr '13}-2--]|____ -.-- 
Registered... a ae lA-@| .... ----|111's kk ee Peeper: Og & L Cham tnt gu 4s 6104815 - 4 coke 70 Feb *15|---- 70. 70 
’al Coal Co ist gu g 58. - : 1 canal 41 1 nada Ist gu g 4s (A ses. cee sthtinbee e690 
ees seal - 5} = i 105° Det a _— — Stlawre Adir Ist g 5s...1996|J - J) 100 101 101 Mar’l5|----\ji01 101 
Pay ae cpa 1933(3 ~~ fers nes naeeee mii The soe 2d gold 6s..-..-.-.--- SOT ode etae 11912 Mar’12|___W.... ---- 
* No price Friday; tatest bid and asked this week. @ Due Jan. 0 Due Feb. d Due April. e Due May. g Due June. h Due July. k Due Aug. o Due : 
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| B n | 3S ~ | 
BONDS s: Price Week's | Zi) Range BONDS : Price Week's |S3)|| Range 
N. Y. STOCK EXCHANGE 2 Friday Range or | 3%) Since N. Y. STOCK EXCHANGE | 3 Friday Range or |S\| Since 
Week Ending April 30. SS | Apri 30 | Last Sale | | Jan. 1 Week Ending April 30. SS | Apri} 30 | Last Sale |® Jan. 1 
N Y Cen & H RR (Con.) Bid Ask| Low High No. Low High|| Pere Marquette (Con.) Bid Ask| Low High| No.||\Low High 
Utica & Blk Riv gu g 4s_..1922\J - J} 9553 ..-.| 97 Feb °15|----| | 96 9 Flint & P M gold 6s_..1920/A-@)} 95 -...| 90 Mar’l5/_---|} 90 90 
Lake Shore gold 3 4s_---- 1997\3 -D| 8212 Sale | 82 8212} 13)| Sllg 844 1st consol gold 5s____-.- 1939/M-N| 7llg ....| 68 Mar’l5|..--j| 65le 69 
Registered -.....----- 1997/3 -D| 82 -.-.-| 82 82 1) 82 82 Pt Huron Div ist g 5s__1939|A-O 6 ....| 65 Mar’l5/....|| 65 65 
Debenture gold 4s_---- 1928|M- S| 93lg 9312) 92%, 9312} 17) 90 9312 Sag Tus & H Ist gu g 4s__1931|F -A| ---- --.-- Serra aes) AE! Dey apes) 's 
25-year gold 4s___...-- 1931;M-N| 92% Sale 2 927g; 69) 89%, 927, |] Philippine Ry Ist 30-yrsf4s1937|J - 3} ---- 60 | 65 May’l4/-.--j/-... ...- 
Registered ....----- 1931|M-N| ~--- ---- 91% June’14)----|)--.- ---- Pitts Sh & L E Ist g 5s____- 1940;A-@0} 10312 ...-|10812g May’14/__--}f/-... -... 
KaA&GR Ist gu ¢ 58- ee oe | eee es Os | ee Ist consol gold 5s_.-.-.-- SE? Dl sacs saad S59. HOV Bile acaleces «ake 
Mahon C’I RR Ist 5s__--- 1934\J - 3) 10312 ----| |107!4 Apr ’ Reheat poate Reading Co gen gold 49....1997|3 ~ J| 941g 943;| 9412 951g} 53)]| Gllg 95lg 
Pitts & L Erie 2d g 5s__.a192s|A- O| 103. -.--|103 Jan °15)/----||103 103 OO” eee eee 1900715 - Jj «.- 94 92 Apr '15j.-.--|| 901g 93 
Pitts McK & Y ist gu 6s..1932|J - 3} 111% ~..-|130!g Jan ’09|----||.... ...- Jersey Central coll g 4s_..1951|A-O| 93 9312) 9312 9312 91 931 
2d guaranteed 6s-_----- 1934\J - J} 110% ~..-|/12314 Mar’ i3}---- Fate saat Atlantic City guar 4s g_..1951/J - J} ---- ---- a Tare SM HC ihe 
McKees & B V Ist g 68.1918|J - 3} 100 -.--|----  ----|----/|/---. ---- St Jos & Gr Isl 1st g 4s____- 1947|3 - J} 60% 65 | 63 63 63 73 
Michigan Central 5s-_---- 1931|M- S| 1021!g ..--| }10514 June’ ish guss-atese St Louis & San Fran gen 63-1931/J - J} 109 -~--|108!2g Apr ’15}_---!/1061!2 10812 
Registered ........... 931; Q-M | 10llg -.--|103!2 May’l4/----)).... -..- General gold 5s8.....---- 1931/3 - 3} 100%, 10212|1007g Apr °15/---- 10 
OD dieatdie ddckes<caka 1940/4 Pa Ge ceoal Spy APE El sweell. ccc cae St L&S FRR cons g 4s__1996|/J - J| ---- ---- J, Se ee 
Registered ....-.-..- 1940) 5 - d} o<ee ccne Tyr eee | eee General 15-20-year 5s_.1927|M-N| 477% 50 7 481s 35 = Bll 
JIL&S Ist gold 3} 148_--1951|M- Gl acco cndu | 90 June’06)...-}}.... .... Trust Co certifs of deposit._|-. --| 47 481l2| 49 Apr "15j----j|} 32l2 51 
SEG GREE SIE Gk ans ccccce 1952 M- N| 79% .-.-| 81 81 | <| 797% 81 do Stamped. |-- -- 47 4712) 45 45 10}| 321g 49 
20-year debenture 4s_..1929|A-O| 83 87 | 82 Apr’'l5|----| 7814 62 Southw Div Ist g 5s...1947,A-0] ---- -.-- na Ce | Re aes 
N Y Chic & St L Ist g 48. 71937|A - O| 92% Sale | 923% 931g| 12) 92 9334 Refunding gold 4s._.-- 1951.3. - 5} 66 71 691g Apr °15|----}| 63l2g 71lg 
Registered -.......--- 1937|A-@] -... -.-- | 92% J’ly °14/----||...- .... Registered.-.....--- SOSTF -. DB} sooo conn SOG Mar itt....ins= cos 
Debenture 4s.....-.-.-- 1931|M-N| 77 83 | 82 Dec 'l4|----||.... .... Trust Co ctfs of Sapo. -|-- --| 66 71 | 7112 Apr’ 15)----|] 6llg 711g 
West Shore Ist 4s guar_..2361|J - J; 92 Sale | 92 9212| 20! $93, 9219 do ee hes cnt OR .ccuk ie 63 10|} 6014 68 
Registered .........-- 2361/3 - J) 884 89 | 88lg 89 5| 8714 89%, KCFtS&M cons g 6a. 1928 M-N| 10714 10812) 108 108 1/107 110 
N Y C Lines eq tr 58__1915-22|M-N} 100! eens ig Mar’15|----||100 100 KCFtS&M Ryrefg 4s.1936/A-@G| 7112 Sale! 71 71le 7\| 69 73l2 
Equip trust 4}¢s_- 1916-1925|4 - J) ---- ---- SO. Oe "SSl-sushived cane KC&MR&B Ist gu 58_1929/A-O} .--- -.-- SS WA sicc4..ws cede 
N Y Connect Ist gu4'4sA..1953;|F -A| 94!l2 -.- | 9412 Feb '15|----|| 9412 941l2]}St LS W Ist g 4s bond ctfs__1989|M-N| 78!l2 i 7812 79 20/} 75 + 80 
N Y NH & Hartford— | | | 2d g 4s income bond ctfs_ p1989 w= 3) éen6 55 Feb '15/----|} 55 55 
Non conv deben 4s____.. 1947|\M- S| ---. ---- | 77 J’ly intiacan bona Consol gold 48____..__-.. 1932\3 -D| 62 Bale 6112 621g} 20]/} 56 62% 
Non-conv deben 3}4s....1947|M- &| ---- ---- 63 Feb '15\----|| 63 63 Gray’s Pt Ter Ist gu g 58__1947\J -D) ---- -.-- 9S81e Jan °14]-.--j|..-. .... 
Non-conv deben 3'4s....1954;,A-O} 65 -~---| 65 65 | “ 64 65 SA & A Pass lst gug 4s___.1943|3 - J ane 7534| 7Alg TAle 511 73 80 
Non-conv deben 4s___._- 1955|J - 3} 76% Sale | 76 7634) 12 71 4 «676%||}SF & N P Ist sk fd g 5s____. 1919|3 - J ----|100 Apr ’15}----|| 9934 10014 
Non-cony deben 4s__.__- 1956)\M-N| 76 80 | 76 76 | +4) 70 7 Seaboard Air Line g 4s__-__- 1950|A-O Bt} Set Be. SO Miletwshianen Shas 
Conv debenture 3 4s-_-.--- 19563 - J; 68l2 69 | 691g 6912, 1) 6lle 691s Gold 4s stamped__-....-- 1950|A-O} 80%: 81 | 80% 8014 78 =83lzg 
Conv debenture 6s____..- 1948\J - J; 110 110%) 110 110% 24/101 111 Registered__........---- 1950|A-O| ---- .--- EP ee. | 
Cons Ry non-conv 48s....1930)F-A| 73 ----|---- ---...|----||---- ---- Adjustment 5s...._-.--- 01949|F - A) 6912 Sale | 661g 6912} 26) 59% 71% 
Non-conv deben 4s____1954|J3 - J| ---- ---- | 911g Jan °12/----)|.... ---- Refunding 4s.......__-- 1959|A-@0} 69%3 70 | 69i4 Apr "15}----|| 66 70 
Non-conv deben 4s___.1955|J - J) e<-- 765! 2) sade’ weatan Oe oe Atl Birm 30 yr Ist g 4s__¢1933|M- 8 i 8312} 82 Jan '15}----|} 81 82 
Non-conv deben 48._..1955)A-O; ---- ----|---- ------ isseollonsa saas Car Cent Ist con g 4s____1949) ; oe ----| 8514 Mar’15}----|| 841g 8514 
Non-conv deben 4s._..1956)3 - Jj ---- - --|---- ..-... ne | EEE Rene Fla Cent & Pen Ist g 58_.1918 J - J) 100% es ek SS Pee 
Harlem R-Pt Ches Ist 48.1954|'M-N; 89 ----| 9914 Nov’l2/----||.... ..-- lst land gr ext g 53... ..1930/3 - J| 100% ....|104 Nov’l2}.-.--|}.... .... 
B & N Y Air Line Ist 4s_.1955|F - A) ---- ---- 991g Jume’12}/----||/.... .... Consol gold 5s_____.-- 1943}3 - J} 100% ~..-|100%3 Apr '15)----|/1007% 101 
Cent New Eng Ist gu 4s__1961 J - J| ---- ---- 81 Mar’l4|----||/.... .... Ga & Ala Ry Ist con 5s_.01945,J - J) 102) -..-|10253 Mar’15|----||10012 10253 
Hartford St Ry Ist 4s.__..1930/M- §| ---- ----|---- ---..- Kerlnace saat Ga Car & No Ist sug 5s..1929|J - J; 102 Sale |102 102 1)|10012 10214 
Housatonic R cons g 5s...1937 M-N/} 105!2 ----|10514 Mar’15|----|105 105% Seab & Roa Ist 5s.....-- 1926, J- 4| 1012 -_.-|10112 Mar’15}----||1012 10112 
Naugatuck RR Ist 4s__..1954)|M-N| ---- ---- 87 J’ly '14|----||.... .... Southern Pacific Co— : 
N Y Prov & Boston 4s__.1942,A-O)| ---- ---- 88 Aug °13)----||.... ..-- Gold 4s (Cent Pac coll) _k1949, ly - D 85 Sale | 84% 851g; 17, 815g 861g 
NYW’ches&B ist ser14148'46\J - 3} 7673 7812) 78 78l2 7) 6612 78le Registered__......--- k1949|J -D| ---- .... 90 Feb °14/-.--jj.... .... 
N H & Derby cons cy 5s__1918 M- N| 100 ----|107 Aug ’'09|----||.... .-.- 20 year conv 4s__..__-- r1929|M- S| 8312 Sale | 827% 83lp| 415)| 80lg 83% 
Boston Terminal tat 46... 1089)A=O] -<0 osscleccs ciiccn|oooe|[i ccs ccce 20 year conv 5s_____---_-. 1934|3 -D| 101'4 Sale |101 10112} 321|) 9514 10112 
New England cons 5s_...1945|J - J) ---- ----|---- a | ree Cent Pac Ist ref gu g «6... F-A; 89% Sale | 887 895g} 332)! 86 90 
CIPO. . ctabsnconsa 1045) J-3| --.- ---- 991g Mar’12/----||.... .... ee 9|F - Aj ---- .--- 8612 Mar’15}----|| 861g 8612 
Providence Secur deb 48..1957|M-N| 57 6012) 56 Apr'l5|----| 55 58lz Mort guar gold 3'4s_ 319991 \J -D|} 8812 891s} 88l2 89 42)! 8712 89 
Prov & Springfield Ist 5s.1922\J - J| ---- ---- | 997g Dec "BA leoce Ss ee nee Through St L ist gu 4s. 1954) A - O| 85 85 85 2|/| 85 87 
Providence Term Ist 4s__1956|M- S| ---- ---- | 835g Feb °14/----//.... ...-. GH&SAM&P Ist 5s__1931) M-N| 1 ----|102 Mar’15/----||102 10212 
W & Con East Ist 414s__.1943|)3 - Jj ---- ----j|---- -..--- et ints «ane Gila V G & N Ist gu g 5s__1924| M-N| ---- ..-- 2 eS eee 
N YO & W ref Ist g 4s____91992;M- 8; 81 85 | 8l 81ls 11) 78ig 85s ma pt oy A M-N ---- 102 (103 Jan °15]----}|103 103 
Registered $5,000 only..g1992|M- S| ---- ---- | 921g June’l2)----|).... ...- Ist guar 5s red_.__-_-- 3| M-N 9353 101 | 10412 J’ly *14}----|/__-. _... 
GEE hs 5c dices tare » om 1955\3 -D) 75% ----| 80 Apr '15|----|| 75l2 80 H & T C Ist g 5s int gu___ 1937 |\J - J} 10612 1097%|106%, 107 61106 107 
Norfolk Sou Ist & ref A 5s__1961)F -A| ---- 80 | 94 Jume’l4|----|/_... .... Gen gold 4s int guar...1921/|A-0| 94 6 | 94 94 5!| 93 95lg 
Norf & Sou Ist gold 5s____- 1941|M-N| ---- 101 (101 Apr ‘15\----|101 102 Waco & N W div ist g 6s 1930|M- WW) SSB. cccclBG = Mar Il.-~-loece s-- 
Norf & West gen gold 6s__.1931/M- A) 1178s 118 (117%, = 117% 3)\11714 11738 A &N W Ist gu g 5s.__-_- 1941|J - J 100 103 /|10212 Apr '15|----||100 10212 
Improvement & ext g 6s__1934 F-A) 1185s ----|119 Feb °15)----||119 119 Louisiana West Ist 6s._..1921|J - 3} 106g __..|109 June’l4|----}/.... .._- 
New River Ist gold 6s___.1932,A-O)| ---- 120 119 Apr '15|----||119 119 Morgan’s La & T Ist 7s_.1918|A-O} 105% ...-/107l2 J’ly "14/----}}.-.. .... 
N & W Ry Ist cons g 48__1996|/A-©; 93!g 94%) 93 933g, 42) Olle 94 I sink <cndaoca 1920|J3 - 3} 102% ..../10614 J’ly °14)----}}/.... -... 
RRS 1996/A-@0)} ---- ---- 94 May’l4|----j/.... .... No of Cal guar g 5s____-- 1938|/A-@] --.-- ---- ERS. WUD Wilco estic nna coum 
Div’! Ist lien & gen g 48.1944|J - J| 885s 8912) 88l2 Apr "15|----|| 8712 88l2 Ore & Cal Ist guar g 5s...1927|J - 4| 101 Sale |100% 101 24}! 993%, 10112 
10-25-year conv 4s____- 1932\3 -D| 103 106 | 104%, Apr*15|----|| 987 104% 80 Pac of Cal—Gu g 5s. ..1937|M-N} 10512 -_--/10112 Nov’13}----}/.--. 2... 
10-20-year conv 4s__...1932, M- $| 103 106 (102!g Apr "15)----|| 9934 102! So Pac Coast Ist gu 4s g_.1937|J - 3} 89% ----| 9112 Sep °12/----|/_... ...- 
10-25-year conv 41448__.1938|M- $| 105 105!2)10412 10512) 35/101 105l2 San Fran Terml Ist 4s._..1950/A-O} 8114 Sale | 814 81%; 48)| 7734 825 
Pocah C & C joint 4s...1941,J -D) 89 Sale| 8384  s9 | 11) 87% 904 Tex & N O con gold 5s__-1943|J - J| ---- ---- eo a ee Ree: 
CC &T Ist guar gold 5s__1922|/J3 - J} 1025g 10312) 105%, Jan '13)----||/.... ..-- So Pac RR Ist ref 4s____- 1955|3 - J| 8838 Sale | 88lg 88%} 438/| 8353 89 
Scio V & N E Ist gu g 4s__1939|M-N; 91 Sale| 91 | 90 91 Southern—Ist cons g 5s-_--_- 1994/5 - J} 100'g Sale | 997g 100!s} 56)| 9812 101 
Nor Pacific prior lien g 48_..1997/Q- 3} 92!z2 Sale | 92% = 93ig) 364 88% 93lg Registered__......---- 1994|J - 3} ---- 99 |100 Aug'l3/----||..-. .... 
Registered........____ 1997|\Q- J| ---- 91%| 92 Apr '15|----|| 88% 92 neve & gen 4s Ser A_ .1956|A - O| 67 Sale | 67 6753| 73)! 62% 69 
General lien gold 3s____- a2047,Q-F| 65 Sale | 647, 6513, 199 62 65g Mob & Ohio coll tr g 4s...1938|M- §| ---- 70%| 712 71l2} 2|| 7llg 76 
Registered__..______. a2047\Q- F| ---- 64 | 63 Mar’l5|----|| 6lig 63 Mem Div Ist g 4% 58_..-1996| J - J| 9914 100%) 99%g Apr ’15)----|| 98% 997 
St Paul-Duluth Div g 4s__1996|J -D| ---- ---- 90 Jan °14)----||/.... ...- St Louis div Ist g 4s_._--_- 1951\J - 3} 83% -.--| 824 8314] 12|) 801g 831g 
Dul Short Line Ist gu 5s..1916|M- S| ---- ---- 100!2 Sep °13}----||.... ..-- Ala Cen Ist g 6s.....-.-.- 1918\J - 3| ---- ---- 104% June’14/----|/.... .... 
St P & N P gen gold 68__.1923,F - A| 110 113 (|110!2 Apr '15|----|| 10912 111! Ala Gt Sou Ist cons A 5s_ -1943|5 - D) 95 9812) 99% May’l4}----}/.... .... 
Registered certificates. .1923|\Q- A| ---- ---- 115%g Aug °11)----||.... ---- Atl & Char A L Ist A 41481944|J - J 951g ___.| 9412 Apr '15/----|| 9414 947 
St Paul & Duluth Ist 5s__1931.F -F| 104 ----|102 Feb '15)----||102 102 Atl & Danv Ist g 4s__..-.-. 1948/\J - ; 831g 85 831g Apr '15)----|| 831g 85ig 
Re er ae STIG case aden 10014 Jan '15)---- 10014 10014 OS USA gg: 1948)|J - sabe esau oti ee Bee 
lst consol gold 4s______ 1968|\3 -D| 89 ----| 87 Feb 'l4)----||/.... .... Atl & Yad Ist g guar 4s.__1949|/A- Fs w--- ---- in BO ee, | Ae ree 
Wash Cent Ist gold 48__.1948|\Q-M)| ---- ---- | 8llg Dec °13|----||.... ---- Col & Greenv Ist 6s__-.--- 1916/5 - Jj ---- ---- 100% J’ly °14)..--]] 0.6 scene 
Nor Pac Term Co Ist g 6s_.1933|J - J| 111 Sale (111 111 | 3Sii1d1 111% ET Va & Ga Div g 5s__--1930|J - J} 10253 -..-|106 June’l4|----|}____ __.. 
Oregon-Wash Ist & ref 4s__.19613- J' 86 86!2) 86 Apr '15!---- 831g 88 Con Ist gold 5s_...-.-- 1956|M-N) 103% ----'1037% 103%, 103!2 10453 
Pacific Coast Co Ist g 58...1946,3 -D| 95!2 98 | 95l2 95le 1) 94 9814 E Ten reor lien g 5s___.-.- 1938/4 - 8} ---- 10012|103!2 J*ly °14|----|/_... -... 
Pennsylvania RR Ist g4s__.1923|M-N,| 97 ----| 96l2 Mar’l5 ----|, 9612 97 Ga Midland Ist 3s...-.--- 1946) A -QO} ---- 65 | 641g May’l3/----|j.... .... 
Consol gold 5s_._.....__. 1910|M- $| «..- <-<«- 102 May’l4|----|/.... ...-. Ga Pac Ry Ist g 6s___--- 1922|3 - J) 107 ~...| 106% Apr "15)----||106 106% 
Consol gold 4s__._._____ 1943|M-N| 9714 ----| 97l2g Feb '15|----|| 9712 98l2 Knox & Ohio Ist g 63__..1925|J - J} 106  -..-|110'g May’l4|----}}/_... -... 
Convertible gold 3'4s__.01915|J -D| 100 1001s 100 100 66, 993g 100g Mob & Bir prior lien g 5s.1945|J - 3) 100% ._..|105!2 Nov’12}----j|_... .._. 
Registered_._.....___. 01915|J -D| ---- ----| 997g Apr '15\---- | 997 997% Mortgage gold 4s____-_- 1945|J - J} ---- 8 7O Mar’lsj--.-ii.... «<... 
Consol gold 48__..__._.- 1948|M-N| 9814 Sale | 9734 9814 97 98% Rich & Dan deb 5sstmpd_1927;/A- O| 102% ____|102% Apr '15|----||102% 102% 
Consol 4s when issued__1960|F - A} 1037 Sale | 1037s 10413 577 10314 1047 Rich & Meck Ist g 4s_...1948|M-N} ---- ---- te SO pe 
Alleg Val gen guar g 4s___1942|M- S| 94 --..-| 935g Apr °15\----|| 9353 94 So Car & Ga Ist g 5s__--- 1919|'M-N} 1 ----|101 Apr ’15}{----||100 101 
DRRR &B ‘ge Ist gu 4s g 1936/F - O21g ....| 91 Mar’l4|----)/.... -... Virginia Mid ser C 6s....1916)/M- S| 101'4 ..._|/100'4 Mar'15|----|| 10014 100% 
Phila Balt & W 1st g 4s_.1943|'M-N| 9614 ----| 991g J’ly °13)----||..-. ---- Series D 4-5s........- 1921) M- S| ---- ...- 108% Nov’1Si<~<<}]...< c«ca 
Sodus Bay & Sou Ist g 58.2924|\J - 3| ---- ---- (102 Jan °03|----||..-. ---- 3 rr 1926|M- S| 101!2 ----|102 Dec '13|----||_-.. --.. 
Sunbury & Lewis Ist g 4s_1936\J - 3 a eg néttaned Kone Oe 1931;)M- S| 102% -.../104 Mar'l3}----}/.... .... 
UNJRR & Can gen 4s. .1944) eT cash «ane 9834 Feb "15 ----|| 98% 983 General Ge. ........<.. 1936|MI-N| 103l2g ..--|103!2  103l2 1//102 1031, 
Pennsylvania Co— Va & So’w'n Ist gu 5s_..2003 ‘J - J| 100 100%g|101 Mar’l5}----}|100 101 
Guar Ist gold 44%s______- 1921 J - 5) 100% 102%, 10112 Apr 15) -<-- ‘100 1023 lst cons 50-year 5s- -1958|A - O| 83 89 | 8612 Dec '14}----j}.... .... 
Registered............ 1921|J - 3} 100g ----|100 Apr *15)----)/100 100 W O& W Ist cy gu 4s_ .-.1924| [Pe A) coce cons 92 June’l3i...-jj.... .«s- 
Guar 3\4s coll trust reg A_1937|M- §| 84 -- az] 841g Apr °14)----|/.... ---- Spokane Internat Ist g 5s... 1955) gf a 9612 Jume’14)----jj.... .... 
Guar 3s coll trust ser B_1941.F-A| 842 | 841g Mar’l5|----|| 8412 84l2]] Ter A of St L Ist g 4}gs_- -1939) A-@} 961g 9912! 9912 Mar’15/----]| 9912 991g 
Trust Co ctfs gug 344s__.1916|M-N) 99! bata! 99 99 | 3|| 99 99 lst con gold 58... 1894- 1944/F - A| 10344 104 {101 Mar’l5|----||100% 102 
Guar 3\4s trus* etfs C___.1942\J -D| 83'4 ----| 83 Feb '15|----|| 83 83 Gen refund sf g 4s_____._.1953|3 - J| 84 86 | 83% Mar’l15}----|} 83 8334 
Guar3 4s trust ctfsD....1944\) -D| 83 85 | 84 J’ly "14/----!|.... ---- St L M Bridge Ter gug 5s 1930/A-0| 95 100 |100 Mar’l5j----|/100 100 
Guar 15-25-year gold 48_._1931/A-O} 93%, 94%) 92! Feb '15\----|| 921g 9412 ]] Tex & Pac Ist gold 5s____-_- 2000 5 -D| 9414 Sale | 93!2 9414 12]! 931g 96 
40 year guar 4s ctfs Ser E.1952|MI-N| -- ~- ----| 9283 May'l4|----||..-. ---- 2d gold ine 5s..-....... ¢2000;Mar| 30 40 | 51 Nov’l2j----//.... .... 
Cin Leb & Nor gu 4s g_..1942/M-N| 89” 2--| 931g Apr ‘14)----)|222 2227 La Div B L Ist g 58..___- 1931/3 - J| ---- 90 | 95 May’l4|----}]_-22 2222 
Cl & Mar Ist gu g 4%s___1935| M-N| 98 easel OB May’ ld) <<<<})...6 sace W Min W & N W Ist gu 5s 1930) P<ARj. coce caes Rl gg | Sean are 
Cl & P gen gu g 4}4880r A. 1942|3 - J) 101!g ~.--| 10133 Nov'l3)|----)/.... ---- Tol & OC Ist g Se......... 1935|J - 3} 1021g ....|10212 10212 101 103 
| eer a 1942;|A-O} lOllg ...-| 10934 J’ly '09|----||.... ---- Western Div Ist g 5s.__-_. 1935|A-@) -..- ...- 101 Aug °13i.-.--}}.... .... 
Int reduced to 3148..1942)/A-@} 84l2 ----| 9114 Feb 4) ee | eer General gold 5s_........- 1935|3 -D} ---~ 10112|/101!3 Apr °14}----j/.... .... 
Series C 34s-........- 1948|M-N| 8353 ----| 901g Oct °12/----|/.... ---- Kan & M Ist gu g 4s.__-_- 1990/|A-O; 85 -....| 86 Mar’l5!----|| 86 8612 
Series D 3'4s____..__- 1950|)F - A| 8353 ...-.| 841g Dec °13|----||.... ---. 2d 20-year 5Se......... 1927\J - 3} 95 ....| 95% Apr '15/----|] 9512 96 
Erie & Pitts gu g 34s B__1940\J - J 85 .---| 8614 May’l4)----||.... ---- Tol P & W Ist gold 4s____-_- 1917|\J - 3} 63 65 | 63 63 63 «68 
"Sep rrentens 1940 J - 3 occa) GEE “Elm <<4llocen) Sse Tol St L & W pr lien g 3448s.1925|J - 3} 76 80 | 76 Apr '15\----|| 76 78 
Gr R & I ex ist gug 4%s__.1941|J - 3| 9712 98%s| 973g Apr '15|----|| 9733 100 50-year gold 48_._.....--. 1950)|A-O; 5212 Sale | 5212 534 421g 53% 
Ohio Connect Ist gu 4s_..1943|M- $| 86 -....| 93 May’l4|----||.... ---- Coll tr 4s g Ser A_.___-. IOITIT ~All --s- @ | G FER Min coclscce cove 
Pitts Y & Ash Ist cons 5s 1927|M-N| 101% ~.--|109 May’l0|----||.... ---- Tor Ham & Buff Ist g 4s_.h1946|J -D) 8212 85 | 82!2 Mar’15/----!|| 8212 8712 
Tol W V & O gu 4368 A..1931)J - 3} 97!2 -..-| 99 J’ly °14\----||.... ---- Ulster & Del Ist con g 58..1928|5 -D/| 10012 101 /|100 100 3/100 101 
Series B 4%s_......_. 108813 - B| Gig ....| OBte June’ }4|----||.... ..-. Ist refund g 4s._____.._- 1952/A-0| 74 ....| 74 Mar’l5}----|| 74 
Se) Goan nadends 1942\M- S| 88 os} O8te Jy °14)~---||. 206 coon Union Pacific Ist g 4s___-_-- 1947|\J - 3| 96l2 Sale | 96! 9612 154|| 943g 97lg 
PCC &St L gu44s A__1940/A-@©| 100!2 102 (101 Feb ‘15|---- 99 101l2 ER. widaaceceee 1947\J - J} 93 95 9412 Apr °15|----|) 93 
Series B guar ......... 1942/A-O)} 10012 102 (10012 Apr "15)----|| 9912 101l2 20-year conv 4s........-. 1927\J - 3} 91 91 90%4 9114} 27|| 881g Gilg 
Series C guar ......... 1942|M- N| 10012 ~~~ -| 10112 Feb °15|----||101!2 10112 JS) EEE, 92008|M- S| 9114 9214) Olle Pll 4|| 8814 Q9l1le 
Series D 4s guar....... 1945 M- 937g ....| 935g Apr "15)---- 935g 935s Ore RR & Nav con g 4s...1946|\3 -D| 91 Olly} 91 9ligi 28|| 88 Olle 
Series E 34s guar gold_1949 F - Al 91 ----| 9llg Apr "15) ----|| 90 Q1ig Ore Short Line Ist g 6s. _.1922|F -A 10912 Sale |108!2 1091s 27) 10712 1091g 
Series F guar 4s gold_ -- 1 J -D; 03% ...-.| 95g Jan °14/----||/.... .--.- Ist consol g 58.....-..- 1946\J - 3| 10412 Sale | 104 10412} 11/103 105 
Series G 4s guar.._._.. 957|M-N| 93% -..-| 9712 Jan "13 | peccllases eons Guar refund 48__.....- 1929\J -D| 9153 Sale | 91 915g} 35)| 877% 917% 
© St Lt P lev cons g 5a.21983\A - O| 103% ----|106!2 May’14).---||.... «<<. Utah & Nor gold epee 0 - Jj 103g ....|108 May’lli-..--jj.... .... 
Peoria & Pekin Un Ist g 6s_.1921;Q- F| 101% .__. |201% May’ Mlaaccliocos eeue Ist extended 4s... - 1933\J - 3} 88g ..../.-.-- eugoboeososen Bhée 
BE MIG Gtnccodenncsd b1921|M-N/| .... ..-.- Bab °14).---]]..06 sa<e Vandalia cons g 4s Ser A_. 1955|F-A| .... ...- SB Be "Ee ~ctineen Seon 
Pere Marquette—Ref 4s__..1955\|3 - J) .-... 20 33 May’ 14)... locos teee Consol 4s Series B_...-... BOG7IOE GH cewe cows ORs BERS Bile o<cncso catia 
Refunding guar 4s8_.....- 1955|3 - J; 101g 19 | 40 Dec °13)----||.... ---- Vera Cruz & P ist gu 448..1934|J - 3} -.-. 97 | 94 Oct "12}----j).... .... 
Chic & West Mich 5s.....1921|\J -D)| 68 -...| 73 May’l4|----.||..-- ---- ]j Virginian Ist 5s Series A__._.1962|M-N| 961g 9633! 955, 96 28!) G5le QOlg 
* No price Friday; latest bid and asked. a Due Jan. )Due Feb. ¢Due May. g Due June. A Due July. k Due Aug. o Due Oct. p Due Nov. Due De 


@ Option sale. 
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BONDS Price Week's 33 Range BONDS Price Week's S|] Range 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week Ending April 30. Aprti 30 Last Sale |® Jan.1 Week Ending April 30. April 30 Last Sale Jan. 1 

Ask| Low High| No.\\Low High Bid Ask| Low High| No.\|\Low High 

Wabash Ist gold 5s_._...--. 1939 10112 Sale | 995g 10112 97 10112 }| Syracuse Light & Power 5s..1954/J - J} 82 -.--| 85l2g Jume’12}-..--//.... -..- 

2 AE Mind cdkeencencee 1939 931g Sale | 9012 931g 86 9433 |] Trenton G & El Ist g 5s__._.1949|M- S| 9914 ...-/101!2g June’l4}---~-}/.... ---. 

Debenture Series B-.-.-- 1989|J - Jj --.- ---- 90 June’l2/-..-//..-. --.- Un on Elec Lt & P Ist g 5s_.1932|M- S| 99 10012} 99 Mar’l5j----}} 99 101 

1st lien equip s fd g 5s...1921 ---- 90 | 89% Mar’l15|----|| 89% 897, Refunding & extension 5s_1933|M-N| 88 90 89 Mar’l15j-..-- 90 

1st lien 50-yr g term 4s.__1954 ocne| FO Apt *36)..--i]..6- ose Utica Elec Lt & P Ist g 53..1950|J - J) ---. ----|102'4 Mar’15j----|/ 96 102% 

1st ref and ext g 4s_.-.-..- 1956 30 Sale | 25 3lle| 652|| 22%, 34 Utica Gas & Elec ref 5s_...1957|/J - 3| ---- ---- hy re eT eee 

Cent Trust Co ctfs_.....-- ---. 30 | 22. Mar’l5j----|| 22 22 Westchester Ltg gold 5s....1950|\J -D) 101 104 |103 Apr "15j----}/10212 103 
RE ARSE 27 Sale | 27 27 2012 27 

RS Be I Hwan sadadas Si] onag8 neue 241g Mar’15)---- 241 Miscellaneous 
ee shamed... .......-.. “ 27% Sale | 22 30 | 794|| 1 30 || Adams Ex coll tr g 4s______ 1948|M- 8 Bi Sale | 73 73 1} 70 8673 

Det & Ch Ext Ist g 5s___.1941 100 101 |100 Apr ’15/----|| 99 100 Alaska Gold M deb 6s A__._1925)--. -- wees }aue 150 16)}118 150 

Des Moin Div Ist g 4s_-..1939|J - J) ---- ---- 80 Aug °12)..../|.... ....- Armour & Co Ist real est 414s '39|3 -D Maly Sale | 92ig 92'4} 36|} 901g 93 

Om Div Ist g 34%s-.---.--- 1941 oe  “aanek ae 55 2)| 55 6014 |] Bush Terminal Ist 4s_____- 1952;|A-O|} 85le 87 854 8512} 291) 85 85% 

Tol & Ch Div ist g 4s__-.1941 661g ...-| 6612 Mar’l15/----|| 66 72% 7 SS | | Sse ea ae 1955|3 - J| ---. 8612] 86 Apr °15|----1{ 86 90 
Wab Pitts Term Ist g 4s__._1954 8 914; 8% 912 6 Ole Bldgs 5s guar tax ex______ 1960|A-O} 85% 86 | 86 87 83 87 

Cent and Old Col Tr Co certs__ 9 _~ 712 9 | 357)| 6 912 |] GranbyConsMS&P com 6s A ’28;\M-N}| 106 Sale |102% 111 153}; 98 111 

Columbia Tr Co certfs...._-. . ree 7 Sly °34)...-||.... ..-- Inspir Cons Cop Ist conv 6s.1922;|M- S| 136 Sale |134 14014] 776) 97 140% 

Col Tr ctfs for Cent Tr ctfs ---|- 8 Sale 8 8 7 8 5-year conv deb 6s_____.- 1919/3 - 3} 136 Sale |13412 14014} 258)) 94%, 140% 

ft ino 1954|J 7g) 1 Feb eS ---- 53 Int Mercan Marine 4'4s__..1922;|A-@| 44 Sale | 42! 45 59]} 3044 45 

Trust Ce certis..........<- ae aie 34 Sale 34 2 1g 7g 1} Certificates of deposit... .___ ----| 45 Sale| 40 45 42)} 331g 45% 
Wash Terml Ist gu 34s....1945|F -A| *82 ---- 81% Mar’ if ----|| 813% 8134 ]}] Int Navigation Istsf5s....1929/F-A| 4Ulg 4419) 44 Apr '15/-.--|} 36 57 
1st 40-yr guar 4s____-..-. 1945|F-A| Qllg__..| 65 Mar’l5j-.--|| 65 65 Montana Power Ist 5s A._.1943|J - J} 91% Sale | 91le 921p| 38)) 88% 921g 
West Maryland Ist g 4s.__._.1952;|A-O| 68 68 6812 6912 7)| 54 7112 | Morris & Co Ist s f44%s____1939|J - J} ---- 90 Ss COM "Ro ccadnsdd cece 
West N Y & Pa Ist g 5s__--- 1937\|3 - J} 10233 103 |1021g 102% 101 102% |] Mtge Bond (N Y) 4sser 2__.1966/A-@)} -... .... SR. DMO [Oi cGkced wenn 

0) See 1943|A-O} 765g 767g| 76l4 7612 9)| 75 7812 10-20-yr 5s series 3.__.... 106313 - 3) 964 | 22-</100 Tip “Min cccBcoss one 

_ "oe ea @1943} Nov| ---- 35 | 34 Feb ’07)----|/.... ---- N Y Dock 50-yr Ist g4s__..1951)F -A} 71 7712) 75 Apr ’l5j----|} 75 75 
Wheeling & L E Ist g 5s__._.1926)A-0} ---. 100 {100 Apr °15)- 1100 100 Niag Falls Pow Ist 5s__._-_- 1932;}3 - J} 100 10114)100%g Apr °15}----|}100% 101 

Wheel Div Ist gold 5s__..1928|J - 3} ---- ---- 9512 Nov’13}----||_..- ---- Ref & gen 6s ._....-... a1932)A-O} 104) 2. |... Sa EE PSS 

Exten & Impt gold 5s__..1930)F -A;} ---- ---- 92 Apr ‘15 so--| 92 92 Niag Lock & O Pow Ist 5s_.1954|M-N| 90 9 891g Mar’15}..--§ 89lg Q91l4 

RR Ist consol 4s_...----- 1949|M- S| 65 --...| 65 Apr ’15/----|| 65 65% ]| Ontario Power N F ist 5s__.1943|F-A| 93!2 94 | 9312 94 5H 931g 955g 

20-year equip s f 5s____-- 1923|3 - Jj. =-.- ~-.- 90 Apr °14/-.--|/._.. ---- Ontario Transmission 5s._...1945|M-N| ...- 88 | 90 Feb °15 ----f{ 90 90 
Winston-Salem S B Ist 4s__.1960\J - 82 ....| 84 Apr °16|-...|| 84 84 Pub Serv Corp N J gen 5s_..1959/A-@©} 88 88%) 88l4 88%, 8 8914 
Wis Cent 50-yr Ist gen 4s. _.1949/J - 8612 Sale | 86l2 8634 8434 87 Ray Cons Cop Ist conv 6s__1921|J - 3} 12312 Sale |12312 130 | 136))103 130 

Sup & Dul div & term Ist 4s '36|M- inoal. oe 85l2 841g 8512 ]] Sierra & S F Power ist 5s._.1949|F - Aj ---- 92 | 9214 Feb °14/-..-}/-... .--- 

Wash Water Pow Ist 5s_._.1939|J - 3) 98tg -..-|103!2 Jam °14/-..--... .--- 
Street Railway | 
Brooklyn Rapid Tran g 58..1945/A-@| 102%, 103%/102!2 10212 || LOOlg 10253 ||] Manufacturing & Industrial 

Ist refund conv gold 4s._..2002/J - J} 85 Sale | 83 85 6|| 80 85lg]]| Am Ag Chem Ist c 5s_____- 1928}A-©)} 10112 Sale |101l!l2 101! 4)}} 997, 102% 

6-year secured notes 5s...1918|J - J} 1001s Sale | 99%, 100! || 987g 1001g Conv deben 5s__....-.-- 1924|F-A| 9334 Sale | 9253 93%; 17)) 92 93% 

Bk City Ist con 5s..1916-1941\J - 3} 100% 101 |1001!g Apr "15/----||10014 101 Am Cot Oil ext 4}4s___..- P1915|Q- F)| 10033 Sale |100%g 100% 7|| 997, 10033 

Bk Q Co & 8 con gu g 58..1941\M-N/| ---- ..-- 98 Apr ‘14 neaalieses o<-- Debenture 5s..........- 931|M-N| 9333 9334) 93% 933g; 12|] 9219 94 

Bklyn Q Co & § Ist 58_...1941/J - 3} ---- ----|101 May’l3)--. -||_ Am Hide & L Ist sf g 68s___.1919|M- Si 1021g 1024/1024, 102% 8} 10012 10314 

Bklyn Un El! Ist g 4-5s._.1950|F - A} 100 10014|100!g 10043 “9)| 100 — 10112 Amer Ice Secur deb g 6s_._..1925;A-O)} 8912 Sale | 88 8912} 11)) 80 89 

Stamped guar 4-5s8.--.-.- 1950/F - A} 100 10012/ 100! 10012 7|| 991g 10012 |] Am Smelt Securities s f 6s_.1926;F - A) 105 -.-.-/105 105%4| 21// 10353 105% 

Kings County E]! Ist g 48- ha F-A| 82% 8312) 82% 827/22) 821g 8312 }] Am Spirits Mfg g 6s__....-- 1915|M- S| 93 ~...| 921g Apr °15|----/] 921g 921g 

guar 48...._- O\F-A| 821¢ __..| 821g Jan °15|--.. 821g 38212]] Am Thread Ist coll tr 4s_...1919|3 - J) 94 -....| 94 Jume’l4)/-..--})/_... .- 

Nassau ae guar gold 401951 3-J| 73 5 | 75 Apr ’l5----)| 75 78 Am Tobacco 40-year g 6s...1944/A-@, -... 122 |120l2 12019; 105120 I12l1lg 
Chicago Rys Ist 58.....-.-.-. 27\F -A| 9512 96 | 95% Apr *15|----|| 9433 97lg DRS 6 4asnndeicoce 1944;A-@; .... ...- ee 
Sonn hey @L ist & rel g4ic0 1981 §$-3)| -o-. ....|101% June’l3|....||.... -- oo A 1951/F- A) ---- 98 | 97 Apr 'l5j-.--1} 97 Q9S8lg 

Stamped guar 4}4s_...-.. 1951\3 - J) *92ig ....| 96% June’l4)-.--~||.... ..-.- Registered ......-...-. BOS T - Al ance sence Te “Se ienedadas cmon 
Det United Ist cons g 4348..1932/3 - J} 75 Sale | 7412 75 2|| 65% 79 Am Writ Paper Istsf5s_._..1919|J - 3} 70 Sale| 70 70 59 70 
Ft Smith Lt & Tr Ist g 58...1936|M- 8 -... ....| 84 Jam °14)----//.... ---- Baldw Loco Works Ist 5s.._.1940|M-N/| 10212 ....|102\4 1024 10034 102%, 
Grand Rapids Ry ist g 5s...1916/3 -D| 99% ....|100 Jume’l4)-..--||._... ---- Beth Steel Ist ext s f 5s__.-_- 926|3 - J| 10012 Sale |100%g 100!2 981 101 
Havana Elec conso! g 58....1952)}F - A) -.- 91 | 92 Apr “14)----||__.. -..- Ist & ref 5s ruar A___...- 1942)|M-N| Q1l2 Sale | 8953 91% B5lg 91% 
Hud & Manhat 5s Ser A....1957|F -A| 7612 Sale | 7614 767 74 797% || Cent Leath 20-year g 5s__..1925|A-O} 993s Sale | 98% 3g 967g 991g 

Adjust income 5s........ 1957|.. ..| 2712 Sale | 2712 28 2614 291g |] Consol Tobacco g 4s___.... 1951;F-A; 90 98 | 97% Jan "15 97%, 97% 

N Y & Jersey Ist 58...... 1932|F-A| 9914 ..--|---- ------|----||..-. ---- Corn Prod Ref sf g 5s__-_--- 1931|M-N! 96 Sale| 95 96 94%, 9714 
Interboro-Metrop coll 5 ea A-O| 79 Sale| 77% 7912| 690) 731g 79le lst 25-year sf 58__....... 1934|M-N| 95l4 Sale | 95l4 9514 92 954 
Interboro Rapid T Cuban-Am Sugar coll tr 6s_.1918)/A-O)} 98 9919} 98 98 95 98 

Ist & refunding 58...-.-.-- 1966|3 - J| 984 Sale | 98 9814 97 98% || Distil Sec Cor conv Ist g 5s..1927;A-@} 5512 Sale | 52 5618 4614 561g 
Manhat Ry (N Y) consg 48.1990/A-O| 90 90!2) 89 Apr ’l5/----|| 88 91 E I du Pont Powder 4%s__.1936|3 -D| 905g Sale | 89 9053 84 905, 

Stamped tax-exempt-_--.-.. 1990|\A-O|} Q1lg __..| 91's 9lig 885g 911s |] General Baking Ist 25-yr 6s.1936)3 -D| ---- .-.-.- Sie TW “Siinaccivans cleo 
Metropolitan Street Ry— Gen Electric = g3Ms_-....1942;}F -A| 73 79 | 79 Apr ld 74% 79 

Bway & 7th Av Istcg 3 g 58.1943 J -D *.... 100 (100 100 || 997% 101 Debenture 56..........-. 1952|M- 8| 104 Sale |103!g 104 102 105 

Col & 9th Av lst gu g 58..1993|M- $| 98%, 100%! 99 Apr'ld5|-..-|| 98 99 Gen’! Motors it lien 6s....1915};A-@©)} 101!4 ...-|101'4 Apr "15 100% 10112 

Lex Av & P F Ist gu g 58.1993)M- S| 98% 99%/101 Apr °14)-..-)|_... ... - || Ill Steel deb 444s__--....-- 1940;A-O} 8414 85 | 84 84 827 87 
Met W S El (Chic) Ist g 48..1938)F - A) .---. .. --| 80 Mar’l4|...-.||____ .... ]}] Indiana Steel 1st 5s__.....- 1952;|M-N| 997s 100 99 1001, 
Milw Elec Ry & Lt cons g 58 1926/F - A| 102  ....|100lg Deo "14/...-)|___. -.-.- Ingersoll-Rand Ist 58._..- @1935|3 - J} 100 ..../100 Oct °13}....8.... .... 

Refunding & exten 4348..1931/3 - J) 91's 925g Feb °15|-.--|| 925g 925g |] Int Paper Co Ist con g 6s...1918|}F-A; 100 101 |100% 100% 100 101lg 

Gen & refund 5s ser A__..1951|J -D) 8914 90 |--.- Seen 1*06cll cone docu Consol conv sf g 5s.....-. 1935|3 - J; 79 Sale| 79 79 78% 82 
Minneap St Ist cons g 5s....1919|3 - J ocoe/108B 9 Nov'ld)....||.... «.-- Int St Pump Ist sf 5s__...- 1929|M- $| 50 658 | 50 50 38 650 
Montreal Tramways Ist & ref Lackaw Steel Ist g 5s__...- 1923;|A-O| 9314 Sale | 92 9312 89 931g 

30-year 5s Ser A........-. 194)\J -3| 92 95 | 94l4 Feb "15)----|| 941g 941g ist conSs Series A__..-.-. 1950|M- S| 721g Sale | 72 73 65 75 
New Orl Ry & Lt gen 4%s__1935|J - J); ---- 80 | 78 Feb "15)/----|| 78 78 ie & Myers Tobac 1.00 A-@} 1231 124 |123 Apr '15 122 124!l, 
N Y Rys Ist R E & ref 48._1942|3 - J| 7314 Sale | 72'4 734 Te TO MiesGededasasadecnctéu 1951|}F - A; 10012 101 100% 997, 102 

30-year adj inc 5s______- a1942|;|A-O} 65312 Sale | 53 5312} 264) 50 555g Laird Gee Wi-sadenca 1944;A-@©)} 12212 123 |122!2 1221. 121%, 124 
N Y State Rys lst cons 444s.1962|\M-N| 84 86 | 86 Apr'l5|----|| 84 86 |] 63...-.-...-.-.-------- 1951|F - A} 100 Sale |100 10014 9912 102 
Portland Ry Ist & ref 5s_._..1930|)M-N| 9612 ....| 991s Feb °15/----|| 991g 991g Mezican etrol Ltd con 6s A 1921;A-@} 108 110 |105'2 110 9512 110 
Portland Ry Lt & Pow Ist & 1st lien & ref 6s series C__.1921)}A-@0)} 108 Sale |105lg 110 95 110 

ref conv s f 5s__..___.- 1942;/F-A| 84 887%; 92 Mar’l4)----//.... -... Nat Enam & Stpg Ist 5s.._..1929|)3 -D} 89% 9314) 9344 Apr °15 92 93% 

Portland Gen Elec Ist 58.1935|J - 3} 9914100 j|----  ---.-/----|/.... ---- Nat Starch 20-yr deb 5s_...1930)J - J} 8312 ....| 85 Apr “15 84 85 
St Jos Ry, L, H & P Ist g 5s_1937|M-N wscsl OS NOV <cctiliacsn cece National Tube Ist 5s__..... 1952|\M-N| 98l2 99 9812 9812 95 99% 
St Paul City Cab cons g 58._1937|3 - J) ---- ---- oe a ee, eae N Y Air Brake Ist conv 6s_.1928|M-N| 98 Sale | 97 98 90 98 
Third Ave ist ref 4s......-- 1960\3 - J) 82 Sale| 8153 821g 795g 825g || Railway Steel Spring— 

_ «f  , SRIeSS al1960/A-O} 7853 Sale | 78'4 79 753g 82 Latrobe Plant Ist sf 5s_..1921|3 - J) 9653 97%) 96 Mar’l5i 9514 9612 
Third Ave Ry Ist g 5s.___-- 1937|J - 3} 106 109%,|106 106 1051, 107 Interocean P Istsf 5s _..1931/|A-@©} 90% Q1l2/ Ollg 91l2 90 93 
Tri-City Ry & Lt Ist sf 5s..1923|A-O! 96lg 9633' 961 961g 5 9714 |] Repub I & S 10-30-yr 5ss aR — A-O} 9314 Sale! 93 9314 901g 93% 
Undergr of London 44%s__..1933\|3 - J) ---- ---- OB6 DU “Rl <sedicscc ence Standard Milling Ist 5s__.-- 1930) M- N ----| Q9llg 92 88le Dllg 

I i lin taste Go pee 1948) .. Ge GO | OF OW “Mlcscnelloccc cece The Texas Co conv deb 6s_.1931|\3 - J} 100 Sale | 997g 100! 9712 10014 
Union Elev (Chic) Ist g 5s._1949/A-@)| -... ...- S64 OOP Wlssddiliccce sane Union Bag & Paper Ist 58_.1930\J - 3} 77 80 | 75 i 75 75 
United Rys Inv 5s Pitts iss_1926|M-N| ---- .--.-. TE. PERU Bel cccdiicace 6006 OS FS aa 1930\3 - 3} 76 ..--| 91lg Jan °13]....§.... ..-. 
United Rys St L Ist g 4s__.__1934/\J come Ge | Geet Gee Bilesccllucus é500 US Realty& Iconv debg 581924\J - 3} 70 737%) 74 74 66 76 

St Louis Transit gu 5s_..1924\A 5912 65 | 5933 Mar’15|----|| 593g 593g/] U S Red & Refg Ist g 6s___.1931|J - J} -.-- 28 | 30 30 20 
United RRs San Fr s f 4s_..1927/A 48\4 Sale | 4712 505g| 254! 40 555g |] U S Rubber 10-yr coll tr 6s__1918|J - DBD} 103!g Sale |102!2 103! 101!g 1031g 
Va Ry & Pow Ist & ref 5s__.1934|J ---- 891g) 891g Mar’15/----|| 8912 8912]] US Steel Corp—/ coup __..d1963)|M-N)| 10214 Sale | 1017s 10212 997g 10253 

f 10-60-yr 5s|reg ..--.-. d1963|M-N! 1021g Sale |101%4 10212 99%, 10212 

Gas and Electric Light | Va-Car Chem Ist 15-yr 5s._.1923|J -D) 95 Sale| 95 95 89 Q95l2 
Atlanta G L Co Ist g 5s._..1947/|3 102) ~-..|10112 May’14/---.-||_... ~.--]] West Electric Ist 5s Dec_...1922|J - J) 101 Sale |100% 101 10012 101% 
Bklyn Un Gas Ist cons g 5s_1945|M- 104 Sale |103% 104 4 103 10412 ]] Westinghouse E & M 8 f5s__1931|J - J) 985s Sale | 9412 = 99 897%, 99 
Buffalo City Gas Ist g 5s....1947/A-@)} ~-.-. ---- S4 June’l3)....|/.... .... 10-year coll tr notes 5s....1917;A-O} 100!g Sale | 99% 100! 9814 100! 
Columbus Gas Ist gold 5s__.1932|J - J) ---- ---- 97 Feb °15)..-..|| 97 97 
Consol Gas conv deb 6s _..1920/Q- 118 Sale |1155g 11812 473) 10953 1181 Coal & Iron 
Detroit City Gas gold 5s__..1923)3 - 99 100 {100 Mar’l5|----) 9912 100 Buff & Susq Iron sf 5s____- 1932\3  asnol GE. OP *Mikadcanssée bate 
Detroit Gas Co cons Ist g 5s_1918|F -A| ---- ---- 90% Gap *O6).6..]].... coae Debenture 5s.........- a1926|M Tae OO 1 GD. TW "Biiccctlcca usno 
Detroit Edison Ist coll tr 5s_1933|J - J| 102% Sale | 102! 10234 13) 10153 103 Col F & I Co gen sf g 5s___.1943|F 90 917g} 9O'%4 9014 87 92 
Eq G LN Y Ist cons g 5s_..1932)/M- S| 10012 ....| 10612 Oct °12)----|/_... ...- Col Indus Ist & coll 5s gu_.1934|F 72lg 74 | 72le 73 4470 74lg 
Gas & Elec Berg Coc g 5s..1949/3 -D| 98 --.-..|100 Feb '13/---- ---- || Cons Ind Coal Me Ist 5s_..1935|3 -D| .... .--- Te OES Sine disses asco 
Hudson Co Gas Ist g 5s....1949/M-N/| 10l!2 ....|103 Mar'’l5 | loi 10312 }] Cons Coal of Md Isté&ref 5s. 1950\J -.--- 90 | 8814 Apr "15}-..-.9 8814 881, 
Kan City (Mo) Gas Ist g 5s_1922;|A-O} ---- 91 | 92 Mar’l4). -- || Continental Coal Ist g 5s___1952|/F SB nwcct GOs FEM "BGiccdc dace ééco 
Kings Co El L & P g 5s_.--.- 1937|A-@©) 104 -...|/104 Apr °15)-.-.-- “| ios 10414 |] Gr Riv Coal & C Ist g 68__h1919\/A 90 95 |1025g Apr "O6}....8_... ...- 

Purchase money 6s_--.--.- 1997|A-@©} 112 11312)113 Apr °15|----||113 113 Kan & HC &C Ist sf g 5s_1951/J Gg écuul Ge SRO Mivwsdisccs coo 

Convertible deb 63s. __...- — M-S/ 113 ~~.-)122l2 Dec '12/---- ! hae Sees Pocah Con Collier Ist s f 5s_1957|J 861g 8712) 88 Apr ’15{...-§ 87 88 

Convertible deb 6s...-.--. 1925|M- S| 117. ....|115 Feb ‘15 | 115 115 St L Rock Mt & P Ist 58_...1955\|J - J) .... .... 82 Apr *15}_..- 75 82 

Ed El lll Bkn Ist con g 4s_ 1939| -J| 87% 88 | 88 88 8773 88 Trust Co ctfs of deposit______ _..-| 82l2 83 | 821g Apr ’15i....§ 75 82l, 
Lac Gas L of St L Ist g 5s. ~€1919) -F; 101 1014/101'g 101g 13 100% 10 ot Tenn Coal gen 5s__......_- 1951\J - 3} 997% 101 Apr ’25)....8100 101% 

Ref and ext Ist g 5s___._- 1934/A-O} 100 ---..|100 100 6|| 97 Birm Div Ist consol 68.__1917| 5 «J 101% 1015: 101% Apr °15}_..-10014 101% 
Milwaukee Gas L Ist 4s....1927|M-N| 91% Sale | 91% 913% a 901g 101% Tenn Div Ist g 6s_____- a1917\A -0| 10i%s 10144) 10112 Apr ’15}_.--]} 10014 1017 
Newark Con Gas g 5s__..-- 1948/J -D| 10112 ___-|101% Jam '14/-.--||.... -..- Cah C M Co ist gu O8.5cc8Rels “GH ME ccccleeh ESO "Bccddnese seco 
NYGELH&Pg5s-_.-..-.- 1948)\J - 10214 102!- = 1025 18 (101% 10312 }] Victor Fuel Ist s f 5s-___._- 1963)}5 - 3) ..5~ TI) 73 AP "Mc ccBsecs cone 

Purchase money g 4s_-_-.-- 1949) 84 84%, 8Alg , 82l2 855s |] Va Iron Coalé&Coke Ist g 5s_.1949|M- S 85 | 85 Apr 15) 

Ed El Ill 1st cons g 5s....1995\J - 3} 105% ---- 109 FW "Belswccliascs cove Telegraph & Telephone 
NY&Q EIL & P Ist con g 58.1930/F - A} 9953 100 | 9953 Apr °15)----.|| "sect 9953 |] Am Telep & Tel coll tr 4s__.1929/J - 3} 89 Sale| 89 8914 
N Y & Rich Gas Ist g 58....1921|M-N| -.-- ---- 9212 sly *09| ..- H pies ahem Convertible 4s_......... 1936|M- S| 9414 ....| 951g Q95l2 
Pacific G & El CoCalG & E 20-yr convertible 44%s___.1933|M- S| 101% Sale | 10014 102 

Corp unifying & ref 5s....1937|M-N| 94 Sale | 93! 94 21) 91 94 Cent Dist Tel 1st 30-yr 53__ 1943) \J -D) 984%, 9991p) 98% Apr °15 
Pac Pow & Lt Ist & ref 20-yr . Commercial Cable Ist g 4s..2397/Q- 5| 75 —_..- 8814 June’14 

5s Internat Series_...-... 1930. F-A) 88l2_...| 91 Feb "15 ----|| 8812 91 ee eae 2397) 3; 75 84 |79 Apr’l4 
Pat & Passaic G & El 5s_--- 1949) M- 8; 9912 _...|100 Jan *14)....| ee ohm Cumb T & T Ist & gen 5s___1937 J} 96g 96% 96 Apr ‘15 
Peop Gas & C Ist cons g 6s. - 1943) A-O)} 114% ___.|114% Apr 15) +=$1/|110 114% Keystone Telephone Ist 5s__ 1935). J 92 891g Dec °14}- 

Refunding gold 5s.-.....- 1947|M- S| 10053 Sale | 10053 1005s) 5/1001 10112 |] Metropol Tel & Tel Ist sf 58 1918,M-N| 10014 ...-|100lg Mar’15 

ae B@GrTiae Gl cece acce oe Ge “Mi <cedllégue seca Mich State Telep Ist 58....1924)F - A 9854 10014} 9853 Apr 15 

Ch G-L & Cke Ist gu g 58.1937|/J - 3} 101 102 (10212 Apr °15)---- liga 103 N Y & N J Telephone 5s g-_1920|M-N| ___. ___. S08 Bee SE... deste ecco 

Con G Co of Chi Ist gug 581936\J - D) 99%, 10014) 100 100 9973 100%3 |] N Y Telep Ist & gensf4}4s.1939|M-N| 973g 97le| 971g 971 941g Q7ig 

Ind Nat Gas & Oil 30-yr 581936;M-N) -... ...-. ae ee Pac Tel & Tel Ist 5s.......- 1937\J - 98 Sale | 974 98 94% 98 

Mu Fuel Gas Ist gu g 5s..1947|M- | 100!g ..../100 Jan °15|_--- |io0 100 |j South Bell Tel & T ists f5s.1941/3 - J| 97% Sale| 97lg 97% 9644 99 
Philadelphia Co cony 5s....1919/F - A) -.-. 95 | 95 Feb "15|.--.)| 95 95 || West Union coll tr cur 5s_..1938\3 - J) 96 96%| 97 Apr ’l 96 971," 

Conv deben gold 5s... -..- 1922)}M-N! .... 88 | 96% June’l4 ----||- Fd and real est g 4%4s_ -__1950|M-N 93 94%4| 93 93 881g 93% 
Stand Gas & El conv sf 6s..1926|J -B| 92 100 | 88l2 Jan °15|-_--| B82 “881g Mut Un Tel gu ext 58__..1941/M-N| __.. _._. 104 June’llj_.__}..-. abet 
Syracuse Lichti+7 Ist ¢ 58_.195113 -D| 991g 10014/100 Mar’l4 eae guaa Northwest Tel gu 4%sg__1934)3 - J) 92 -_...| 90lg Mar’15}_.__f} 90l2 9012 



































































































* No price Friday; latest bid and asked. a Due Jan. d Due Aprii. ¢ Due May. g Due June. A Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale- 

























































































: H BONDS 
May 1 1915.) BOSTON STOCK EXCHANGE—Stock Record s.cntt pase 1497 
SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1. Range for Previous 
| of the BOSTON STOCE Year 1914. 
Saturday Monday Tuesday Wednesday | Thursday Friday | Week EXCHANGE = -” 
April 24 April 26 April 27 April 28 April 29 April 30 | Shares Lowest. Highest. Lowest. Highest. 
Railroads 
10414 10414|/*10334 10414] 10334 10334! 10334 10334! 10414 10414) 103% 10312 405| Atch Topeka & Santa Fe..100| 92%, Feb 23) 104%, Apr 21 8814 Nov} 100 July 
*9912 100 *9934 10014; *9912 100 *995g 100 Last Sale\9912g Apr’l5| ..__-- DO WMscscccccccccs 100; 97 Jan 15) 991g Apr 15 97%, Jan | 10143 Feb 
181 181 |*182 183 | 18112 182 | 181 18119] 181 181 | -... ---- 88|Boston & Albany......-- 100} 170 Mar 5) 198 Jan 12|| 175 Nov} 195 Jan 
831g 84 82 8412} 82 8214; 79 Sll4; 7514 79 7612 7612} 1,058|Boston Elevated_........-. 100} 7514 Apr 29} 96 Jan 5 77 May! 1014 July 
*124 126 |*124 126 125 126 126 126 126 126 12612 12612) 24|/Boston & Lowell.....-..- 100} 109 Feb 26) 12612 Apr 30|/| 150 Dec} 179 Feb 
34 3412) 3314 35 32 34 32 33 32 3344) 34 34 | 1,201|/Boston & Maine.......- 100} 20 Feb 13) 36% Apr 3 301g July} 55 Jan 
eee lL ee) h— lle.) hl Eee Last Sale|231 Mar’15} _..__- Boston & Providence ....100| 225 Jan 5] 231 Mar27!} 225 May} 255 Jan 
tute we Taaee OP Mas 6D Rake Last Sale\10 Mar’l5} ._._.- Boston pe Elec Cos... 10 Mar23} 10 Mar24 7 Mar 7lg Feb 
dive daa Seles <«eecd laace. asdcerecede teeke Last Sale\56 Mar’ld5) __.... Do SB, RES 60 Jan 8 56 Mar23 50 July Jan 
Jade -ctteal os het eies “ein cp. eee Last Sale|612 Nov’l3) .___-- | Boston & wound miactete Can. winndudadace shia tanned oauird alec ion 
*44 g *44 50 4612 4612) *45l2 --| 4612 4612} 4612 46!19/ 240) “Jee. MEE. 5 x2 cc caweamas 39 Jan 20; 4612 Apr 27 35 July} 40 Jan 
---- 15812/*____ 15812]/#____ 1581e|/*#__._ 15812 Last Sale\158 Barts) ae |Chic June 1 & US Y...100) 157 Feb 13| 158 Mar 9|| 160 Mar} 163 Jan 
*105 110 | 105l2 105!2/*105 110 |*105 110 |*105 110 Si “Sb ina cc aswsdooene 103 Jan 12} 110 Apr 21|} 103 Dec| 107 June 
155 9 =__-.|*155 165 |*155 166 |*155 157 Last Sale|154 “Apr’ 15 Stnces |Connecticut River._..._- Pee 140 Feb 25) 165 Jan 12}} 162 Novj 200 Jan 
*68 69 69 69 67 69 67 67 67 67 162) Fitehburg pref.........-. 51 Feb 9} 75 Jan 5 75 July} 93 Jan 
#114 #117 |*114 118 {*11314 117 |*113 117 Last Sate\114 Apr’15| -____- |Georgia Ry & Elec stmpd- 100 114 Apr 20} 120 Feb 6) 115lg Dee 124 May 
*86l2 89 | *87 88 | *86%, 87 | *86le 88 Last Sale|8714 Apr’ 13| welds sa ee Sate 85% Apr 9| 88 Mar 3|| 83 Jan | 8873 Apr 
*96 101 | *96 101 | *96 101 | *96 101 ee 2 oes 10| Maine Central ale aaa 100 92 Mar 4; 99 Apr 29/| 90% Jan | 99 Mar 
%7 712 7140 (7M 7 7 7 712 7 7 7 7 475| Mass Electric Cos__...... 190 7 Jan 22 8igJan 7 9 Apr 14 Jan 
43 43 4314 4314) 42 43 43 43 43 43 42 4210 292! Do i pref stamped_-_-_-- 100; 42 Apri17| 56 Jan 6 54 Dee 6612 Jan 
67 69 6713 6933} 6612 6812! 6734 6812} 6712 68 675g 68 1,723|N Y N H & Hartford___-_. 100} 43 Feb 25| 71 Apr 21 49% July} 777% Jan 
enh» Steel dike seeek dant ahadl Se ee . Be Se ae 33| Northern New Hampshire.100| 90 Mar 9} 98 Apr 29;; 100 Mayj| 112 Feb 
~~ oe. wees hU6LD!hlUhLhlUlUCUR Ue! Pl ae 19:00" GENS. .ca-ccccous 100) 1431gJan 2} 157 Apr 9}| 140 July] 165 Jan 
*20 30 | *20 26 | *20 24 *20 24 Last Sale|\20\2 Apr’15} -_____| | Rutland, pref .......-.+ 100; 15 Marl7| 201!g Apr 20 19 May! 30 Jan 
#13253 133 134 134 |*130%4 13114) 13112 13112} 133 13 a ee 150) Union Pacific. ........... 100} 11612Jan 4| 134 Apr 26/| 110% Nov} 163% Jan 
Sete okbul chek awe ite samedi dined Chas Last Sale\80 Mar’15| -.----| Do Dis diuih, wdiddownens 100| 79%, Marli; 80% Feb 11 82 A 85 Jan 
*124 131 |*124 131 |*124 131 |*124 131 Last Sale\i25 Apr’15; -- | vermont & Massachusetts_100' 105 Feb 9| 125 Apr 20|| 115 Jan | 130 Feb 
65 65 65 65 6514 6514) 6514 6544) 65 6514 65 731) West End Street........- 50| 64lgApr 12} 72!2Jan 25 65 Nov} 75 Jan 
ecto | OR %s... & 85 85 Oe > Ge. ead ere whee Gane 6] BO Wlscsscczsseces 50| 84 Apr 2s| 93lgFeb 4|| 82 Dec} 95 Mar 
Miscellaneous 
541g 56 57 59 57 57 571g 5712) *5712g 5812) 58 58 474| Amer — Chemical...100; 48 Jan 5| 59 Apr 26 474 Jan 591, Mar 
93 93 9214 93 92 927%) 92 93 | *91 92 91%, 92 482} Do _ eee} ae 100} 8712 Mar25| 93lgApr 16|| 89 Dec} 98 June 
#25, 3 *21g 3g 27% «30g 253 3 273 3 27, 27% 510| Amer Pneumaile Service.. 59 134 Marl7 3 Apr 14 2 Dee 4 Jan 
171g 1712} 1712 1734) *17 1734; 173 17%) 1712 1712} 1712 1712 ff ee eae eae 50| 161g Mar23) I9%gJan 9 17 Jan 22 Jan 
113. 113 111 112 11014 11114) 110%, 111 11114 11234) 11214 11212 575| Amer sugar Refining 100 Feb 24) 114 Apr 23 9714 Mar} 1104 Jan 
11419 115 | 115 115!9} 115 115 | 114 115 | 11412 115 | 114 114 140) “HO _ Mn a dob cb ekcct 109 Feb 5) 11512 Apr 26/| 108 Marj 115 Dee 
12184 12212) 12112 12214] 121 122 | 12119 122%) 122 12219! 122%, 12253; 2,917| Amer Telep & Teleg 116 Jan 4 see doe 17|| 112 Nov} 124 Jan 
*29 31 *29 30 *28 29 *28 30 Last Sale|21 Apr’ld| ..-._-- American Woolen__....-.-. 1612 Apr 6 Apr 16 14 Marj 15 Mar 
8912 90 89 90 89 891s} 89 891s} 89 89 89 891 se ear 77 Feb 6 90 Apr 23|| 72% Mar} 83 Jan 
67 67 7 (ace, OE 67 67 67 | *65 67 67 67 185 = ey Manufacturing....| 59!gJan 20| 67 Apr 23 5712 Dee 67 Feb 
*____ 1001!2/*____ 100l2|*____ 101 |*_._. 10012] 100!2 10012} ___. —___- SE : Be. bp odteskdie «cuss 98 Jan 19) 101 Feb 6/| 97% June} 10012 June 
61g Ble Slo «Ble, *61g 8g 7 7 7 97s; 10 13 878) Atl I ult e W 18S Lines_100 4 Feb 24) 13 Apr 30 5 Feb 9 Jan 
1514 15l2} 15lg 16 | *15le 16 16 17%) 163 2012} 21 23 4436 Te wel.ci.s...- ~---100; 97% Marl2| 23 Apr 30|| 131g May} 16% Jan 
lit3 1llg} Allg Ute} Allg Ldlg) Allg Alte} 1p 1184) 11% 114 770\East Boston Land_-.-..-- 10 914 Feb 24) 134 Apr 5 91g Dec} 141g Feb 
245 246 | 246 24612] 244 245 | _.._ _._.| 244 245 | 2431p 244 368| Edison Electric Ilum-_--_-- 100' 233 Apr 3) 260 Jan 22)| 234 Novi 265 Mar 
152%, 153 | 154 15412) 152 153 | 152 15512) 1563, 157%) 159 161% 976|General Electric. -___-_---- 100; 13814 Feb 26) 16114 Apr 30)| 137 Dec} 150tg Feb 
*100 = -..-| 102 102 | 102 102 | 102 102 | 1013 101%| 10112 10112 90| McElwain (W H) Ist pref_100| 100 Apr 23) 104 Mar29|| 9812 Nov} 102 Jan 
84 84l2) 84 84 83%, 85 84 8412; 83 83 8314 8312 905 “— aa Gas Cos...100| 78 Apr 8| 87!s Apr 22 7614 Nov} 94% Feb 
“ «as & OS 88 90 88 1968 Ge sen Sue eye ~~ Soy eee 100; 85l,Apr 9| 92igJan 28)}} 85 Nov} 96 Mar 
~— fore Lee | 191 191 |*190 -....|*191 192 sae ~ 15 A. a Linotype_..100| 154 Feb 8| 200 Jan 4 216% Feb 
™ ao “ «ee ae 28 Last Sale\ig =s- Apr’15/} ....-- Mexican Telephone... .. 10 ly Apr 20 1, Apr 20 2 May 3 Jan 
*10l2 13 *lllg 13 *llle 13 *llle 13 Last Sale\12 Mar’15/ ..-...- — River Power..100| 12 Jan 15, 124 Feb 8 18 July} 38 Feb 
*371g 40 | *3712 40 | *3712 40 | *371!2 40 Last Sale|35 Feb’15| __..-- | Re ee 00| 35 Feb 23) 461gJan 26|) 55 June} 70 Jan 
ae 2 Pus ORs SS Sx. | Last Sale\20. 9 Apr’15) ------ New mar Cotton Yarn___-100 20 Apri15| 20 Apr 15 20 Apr 30 Jan 
ss a ee PC eS Last GabeiS4. - ABM ..6.~ cd Te BBs io dveddwecc 30 Apri17| 35 Apr 15/| 38 Dec} 69 Jan 
128 128 12812 12812; 12712 12812} 129 129 | 130 130 ne 114|New England Telephone_.100) 12712 Apr 27) 143 Jan 29|| 128 Novi 141 Feb 
15812 159 159 160 15934 16014; 160 16012; 16214 16314 716012 16012 508| Pullman Company-.-.-....-. 00| 150 Feb 24) 163'4 Apr 29|| 148 Dec} 159 Jan 
16%, 1634) *1612 1714) *16%4 17 | ee 1634 16%; 50| Reece Button-Hole---..-_-- 10| 161gFeb 25| 184Jan 2/| 16 Jan 20!g July 
10873 109 1087g 10912; 1087, 10914! 108%, 10912} 109 10912} 110 110 162|Swift & Co.............. 100) 104% Jan 4) 110l2Apr 5|| 10112 Nov} 107% Mar 
31 31 31 31 31 31 31 31 31 32 wd baae 562| Torrington __........ -- 25} 28 Mar 8| 32 Apr 29 27 Feb 31 ay 
*27 2812) *2712 2812) 28lg 28l2) 281g 284; 28 28 ates  aeiaes es fee - 25) 26 Mar25| 28l2Apr 22 27 Marj} 2912 Jan 
este amas 1 grr, ae ee. Seeger 100| Union Copper L & M-.-..-.- 25 $5Jan 18 1% Apr 21|| .95 Dec 2 Feb 
13712 139 | 139 140 | 138% 14014] 13912 140 | 139 140 | 139%, 140 2,886| United Fruit_.........-- 100; 110 Feb 25| 140!4 Apr 29|/z113 Dec} 173 Feb 
623, 63 63 6314) 6253 63 6212 63 6212 6312| 6212 63le| 4,084 United Shoe Mach Corp... = 53 Feb 25) 645g3Apr 13)/| 5214 Dec} 61% June 
29 29 281g 287g, 287% 287%| 28l2 29 2812 2853 2853 287, kk I oan 28 Mar27| 29i2Jan & 28 Jan 301g July 
563, 58%) 571g 5934| 57 587s| 58 59 59 605s| 5812 597s) 13,889|U 8 Steel Corporation-_-_- 100 38 Feb 1} 605sApr29|| 48 Dec 671, Jan 
108% 109 | 10912 10912! 109 109 | 109 109%! 10912 10912} _...  __-- i Sy | Rhee 10244 Jan 27| 109%, Apr 28) 10314 Dec | 11253 Jan 
Mining 
41 4 41 31g 3%) = 3g S888, 33g 314 3%) 2,260| Adventure Con_.......-.- 25 1 Jan 22} 4% Apr 22 1 Apr 2 Jan 
359 360 | 370 375 | 370 380 | 385 390 |*370 380 | 380 390 247| Ahmeek. .. .........-... 25| 240 Jan 25; 390 Apr 28); 239% Apr | 300 Mar 
391g 39%) 38 39 38 39 381g 387s} 3814 3914; 3812 39 , 11,317| Alaska Gold__.........-. 10) 264 Jan 6) 40% Apr 22/| 19 July| 28% May 
35g 4 34 4 3 31g} Big Bl) By 4 3lg 35s «-3,850|Algomah Mining.___.-..- 25| 45 Feb 10) 4%Apr 22 lg Dee 13, Jan 
5612 58 56-584 55lg 574 56712) 55 571g 567g): 2,347/Alloues_-_._-.......-... 25| 35igJan 5, 584 Apr 26)) 341, Jan 43%, Feb 
77 7812, 7Slg 793g; 763%, 7853, 771g 781g; 7712 7873; 7653 78 3,763\A ted Copper....100} 50% Feb = 791g Apr 22 49 Dee 7814 Feb 
39% 4014] 3912 40%) 39 3934) 393, 4012} 41 4319 42% 4473| 53,610|Amer Zinc, Lead & Smelt. 25) 16%; Jan 4473 Apr 30/| 1244 Nov} 21% Jan 
833 85g Sig 9 814 8g 83, Ble Blg 8% é 8%; 9,588) Arizona Commercial... ..- 5 314 Jan 4 9lg Apr 22 2g Novi 6% Mar 
3% 864 4 414 444 414 3% 3%) *3ig BM) .... ~-.. 400| Butte-Balaklava Copper... 10) 2 Jan 16 43, Apr 22 1 Nov 4ig Feb 
63 G4l2} 6412 662] 64 6612] 66 6912) 691g 71%) 70 72 | 91,780|Butte & Sup Cop (Ltd)--.- > 35% Jan 4| 72 Apr 30/| 24 Nov M 
721g 77 76 4 «=©78%| 74 7812) 75 7612} 741g 75le| 705g 741) 13,816) \Calumet & Arizona... --- 5lig Feb 23) 78% Apr 26 Dec} 70's Mar 
605 613 609 615 605 611 600 610 600 605 600 605 342|Calumet Bs cctascd 35 350 Jan 4| 630 Apr 22|| 350 Dec} 460 Feb 
231g 244) 24 25 24 24 | *231g 24 23 «23 22 22 1,261|Centennial. ............. 25} 15 Jan 12} 25 Apr22|; 14 Jan 19 Feb 
46% 4712} 48 49%) 48 4914] 473% 4819] 47% 49 47 48le 2,213|Chino a ee a 5| 32%Jan 6| 49% Apr 26); 3014 Dec| 431g Feb 
59l2 61 61 634) 59! 62 | 5912 61 6012 6112} 581g 60l2| 14,814/Copper Range Cons Co...100| 30 Jan 13| 63'4 Apr 26 Dec} 40% Feb 
5 5 |*__.. 48) 3% 3%) 41g 433) 4 4 4 4 360| Daly-West_........-...- 1% Jan 21 5% Apr 22 lig Nov 3 Feb 
145g 15lgi 141g 15ly 13% 1419) 14 1419} 14 1414} 13le 14 10,772 East Butte Copper Min... 10 8igJan 5§| 15%3 Apr 23 13 Jan 
11% 121g) 12% 13 12 12%s} 12 124) 11% 12%) 11 12 5,609| Franklin. ............... 25 5| 1414 Apr 22 2 Nov 7% Apr 
8414 88 89 94 90 9412} 91 9219} 901g O1le} 85i2 90 | 10,317/\Granby Consolidated 7| 94l2Apr 27|| 60 Dec} 91 Feb 
34% 35 3414 351g} 33% 35 3314 34 3344 34 3214 33 2,312|Greene-Cananea ---._..-- 100 1) 35lgApr 22)}} 214 Apr| 42% Feb 
1812 20 191g 211g} 21 231g) 23 244) 24 2419] 23 2412) 6,664|Hancock Consolidated.... 25) 11 Jan 18| 24l2 Apr 29 22 Feb 
2653 2653) *265g _._.| *2653 ____| *2653 ._._| *265, ____| *2653 ___- 25|Hediey Gold_........... 10} 265sApr 9| 29%Jan 19)| 28 July}! 30 Mar 
80 90} 90 .91 90 .90) *.85 .95) .90 90) .80 .90 920) Helvetia Copper.......-. 25) .25 Mar 2 .95 Mar29 -25 Ju 1g Jan 
84 «9 8% 94) 9 Ole} 839g] Ss Beg «1010} 9 919| 5,270|Indiana Mining--_........ 25) 2igJan 21) 10l2g Apr 22 3 Apr 612 Feb 
“4412 4512] *4512 47 4419 45%) 45 4612} 47 47 47 47 966| Island Creek Coal__...--- 1} 41 Mari8| 47lgJan 16|| 4412 Dec} 50l4 June 
“90 -..-| 9014 9014) 901g Q1lg) 9Olg 91 | *901g 91 90 8690 879) DOR Gi ddsdnensssn 1} 85lgJan 5| 91's Apr 27|; 81 June} 8912 June 
32 ‘B3ly 32%, 34 32 33 31 3212) 31 3112} 30 31 1,972| Isle Royale Copper......-. 25; 17!2Jan 11| 34 Apr 26 16 Dec 24 Feb 
5 5ig 4%, 5 5 5 5 5 4%, 5 43% 5 ) ARR BEE wh cdenccacnces 5} 4gJan 8 51g Apr 20 3% Mar 61s July 
4 433 3% = 4p 3% 04g 3% «= 3B 3% =. 3% 3%g 35s) +2,916| Keweenaw Copper.-.._--- 25 2 Marl7 4lg Apr 26 Qig aoe 4% Feb 
16 =: 1612} 1614 161s} 14% 164) 15 154) 15 17 151g 17 5, 480 Lake Copper Co......... 25} 5lgJan 27} 18 Apr 22 43; Novi 10!2 Jan 
8 8% 814 Sle 7% ©=68y 7is 8 73 (7% 7 7%4| 2 ,274) La Salle Copper__......-. 25 3igJan 7 9 Apr 23|| 321% Dec 51, Feb 
Jane sane 34 4g 4 41 4 4\4 414 419} 414 4% :| 3,290|Mason Valley Mines-_.-. 5 1 Marl 41g Apr 27 ll, Dee 4 Jan 
14% 1514) 141g 1512] 13 1419] 13lg 1412} 13 14 1212 131!2| 6,352|Massachusetts Consol.... 25) 3 Jan 11} 17 Apr 22 2 Marl e5ig May 
Tig 7% 7g (7% 7 733 7 7 6% 67, 61 6%; 1,015|)Mayflower.............. 25 4 Marll 8 Apr 22 3% Junel 9 Jan 
26% 2712} 2853 29 28 2834) *285g 287] 2812 28lo| z271g 2714 719| Miami Copper_.....-..-- 5} 16%Jan 2) 29 Apr 26)| 163; Dec| 2415 Feb 
Zig 212} = 2ig 25g] tg Syl «= tga] Sg 8g] «2 lglg 900| Michigan... ............ 26) 60Mari1| 3 Apr 22 50 July il, Feb 
79 ~=680 801g 82 7712 81 77 79%| 77 £7812} 77 #782} 3,594/Mohawk_............... 25| 4614Jan 15| 82 Apr 26|} 39 Apr} 491, Dec 
15 = 1514] 151g 1614) 161g 17 1614 16%! 16 164) 16 16 1,761) Nevada Consolidated... __ 5| 1153 Feb 24; 17 Apr 27|} 10 Dec] 1653 Deo 
10 =10%) 101g 13 10% 12%) 1153 13%) 11% 13 111g 12ig| 33,206)New Arcadian Copper__.. 25 41g Feb 24) 1314 Apr 28 1%, Jan 712 Jan 
6 6 6 614 6 6 6 61g 6 6 6 61g ,450| Nipissing Mines 5%gFeb 3 67s Mar29 5 July} 8's 
3614 3714) 3634 387%| 35% 3712} 361g 384) 37 3814] 3614 37!s| 37,239 2214Jan 25| 387s Apr 26|| 19% Dee | 30%, Feb 
31g 3% Blg Ba Big 3%} #8 34 31g 4 3 3%,| 2,870 1 Jan 28 4\g Apr 23 .95 Apr 253 Jan 
*2% 3 2% 3 Zig 284 Zp = Qig 3 Ble 3 31e| 3,960 .50 Mar 4 3ig Apr 29 %4 Apr 2 Jan 
O% ON 66g 7 6 (Giz) 6% Gls) 6 6l2} 6 6 | 1,243) 353 Jan 4) Zig Apr 22|| 25; Nov] 5% Feb 
56 5612} 57 58 561g 5714) 5512 5612! 5612 57 56 = 57 1,690) 38ig Mar 8| 5S8lgApr21\| 44 Dec} 54 Feb 
89 90 90 9112} 90 91 90 91 90 90%)\*.... 89 890 64 Jan 28) 931!2 Apr 22 64 Dec 84 Feb 
161g 1612) 16 165g; 16 1614; 16 164) 1614 16%) 16 16!2| 2,561) Pond ‘ads Coal........ 10} 12 Jan 7} 17 Apr 22 12% Dec 207% Jan 
90 8693 92 94 931g 9312) 88 90 89 91 8s 89 5 Ss cccitiidncatientd 25} 50 Jan 16; 95 Apr 22|| 51% Dec} 68 Feb 
247, 2513) 257% 2614] 2414 2519) 247, 251g) 24%, 2514) 24 25 2,936|Ray Consolidated Copper. 10| 15%Jan 7) 2614 Apr 26 15 Dec{ 22%, Apr 
63l2 65 64 65 6llg 6410} 61 #63 621g 65 6312 64 3,836|St Mary’s Mineral Land.. 25) 28 Jan 4) 65 Apr 23|| 28 Dec| 40 
21g 2lg) + *2ig 2% Zig = Dp 24 ls 2 Dy 214 2le| 1,715|Santa Fe Gold & Copper... 10 1 Mari7 27, Apr 17 1 Jan 214 Jan 
10%, 1033) 10% 1143) 10 11 10 10!2} 10 1012) 912 10 4,794|Shannon................ 10; 4 Jan 15) 114 Apr 26 4 Nov 7lg Feb 
29 29%) 304 33 31 33 31 32 31 3llg) 229% 31 7,158|Shattuck-Arizona-_—......- 10| 18%Jan 5| 33 Apr 26 18 Dec 29%, Feb 
320 .30 25 .30 30 8.35 30 .30| .30 .34) 35 .35) 6,000|/South Utah M & S....... 5 10Feb 4 -35 Mar31 10Junef .23 Feb 
37 = 40 391g 4112} 38 3919} 38 39 371g 3812] 35l2g 3712| 9,955|Supertor.._............. 25} 22igJan 6) 4lleApr 26||} 22 Novj 32 Feb 
353 7g 35g 31% Big By 3 3% 3% © 41 4 419 st ,406| Superior & Boston Copper. 10 1 Mar 3 412 Apr 29 14 Nov] 2%, Jan 
43 44 44 45 43 4419} 43 4444|/ 43 44 41 43 1,826| Tamarack .............. 25| 25 Jan 4| 45lgApr 23|| 241gDec| 43 Feb 
5% = «6 5% 6 54, Bg 5lg 6 a a. ae? CC eeeerenee 25 2% Feb 1! 75g Apr 30 2%, Nov 5l2 Jan 
50 .54 53 .58 53 .53 53 .53 62 .52 .50 .50) 2,900)/Tuolumne Copper._...... 1 -20Jan 2 -63 Apr 14 23 Dec 85 Mar 
35 3512] 35 374} 37 384; 38 3912} 39i2 50 40 40%; 32,427|0 8 Smelt, Refin. & Min... 50| 20 Feb 25| 40% Apr 30 241, Dec 43), Feb 
46 46 46 4634) 4614 4614) 46 46%) 4612 47 46% 4712} 1,611) Do pref............ 50; 38 Jan 15) 47l2Apr 30|| 401g Apr} 48%, Feb 
31g 35g Big 3% 3% = Bly 3% 86 Bly 344 Ble 314 Bag 3,650 Utah-Apex Mining....... 6 2 Jan 2 3% Apr 26 lly Nov 253 Feb 
1314 14 14 144) 131g 14 131g 14 13% 14 131g 13%) 4,980|Utah Consolidated. .....- 5| 94 Feb 26) 15 Apr 20 8% Jan} 14 Feb 
69% 7153) 71% 73 69%, 71%) 7Olg 71lg} 7O0lg 71%! 68% 70l2| 4,002) Utah Copper Co 10 6| 73 Apr 26 451g Novi 59 June 
35g 3g 3lg 4 34 #4 31g Bla 34 312) 3 Sat SI og cdddnasccccs 1 Feb 26 412 Apr 22 1 Mar May 
4 4 4lg Alz Big 4 Big 4 4 Als 414 4%) 4,310|Wimona......... 1% Jan 18 4% Apr 30 1% Dec 4%, Feb 
67 68 6812 70 65 691s; 65 6812} 641g 68%) 63% 65l2| 2,077| Wolverime..... 70 Apr 26 Dee 47% Feb 
2 2 2%, 24 2 2 1% 2 1% 83= 1% 2 2 2,955' Wyandott.............. 50 Mar 3 2'4 Apr 23 .30 June ll, Jan 
* Bid and asked prices. ¢ Assessment pald. 6 Ex-stock dividend. A Ex-rights. a Ex-dividend and rights. s Unstamped. ¢2d paid. w Half paid. 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Apr. 24 to Apr. 30, incl. 























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 

Bonds. -|Low. High.| Shares. Low. High. 
Am Agric Chem 5s--- 1924! ee 92% 9244!) $2,000; 91 April} 92% April 
Amer Tel & Tel 4s___1929) 89% 894% 89%! 11,000| 86% Jan} 89% April 
20-year conv 4%s__1933 _____-. 101 101% 7,700| 95% Jan} 103 April 
ALG & WISSL5s_1959 69%! 66 71 95,800} 60 Jan} 71 April 
Chie & No Mich Ist 5s ’31 -____- 44 44 1,000} 44 #14April) 47 Feb 
Cumberland Tel & T 5s 37 __-__- 96% 96% 1,000; 95% Jan| 97 Jan 
Gt Nor-C B & Q 48s__1921 96%] 96% 965%] 13,000; 95 Jan| 96% Jan 
Kan City Ft 8 & Mem4s_-_ 71%| 71% 71% ,000; 713% Apr| 71% Apr 
Mass Gas 4}4s__-__-- Pere 92 92 2,000; 9144 April) 94 Jan 
N Eng Cot Yarn 5s_.1929 72 70 72 7,000} 70 April) 76 Jan 
N England Teleph 5s_1932 101%| 101% 101%} 9,000} 9944 Jan} 101% Feb 
Pond Creek Coal 6s..1923; 97 97 98%} 5,000) 95 Jan| 98% April 
Ray Cons Copper 6s_1921|__._-- 130 §6130 1,000} 106% Feb/| 130 April 
West End St Ry 4s_._1915)__._-_- 100 =100 2,000} 99% Feb| 100 April 
Western Tel & Tel 5s_1932)_____- 96% 96%] 3,000; 94% Mar! 97 Jan 





Chicago Stock Exchange.—Complete record of transac 
tions at Chicago Stock Exchange from Apr. 24 to Apr. 30 
both incl., compiled from the official sales lists, is as follows 


























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. ed 
Stocks. Par.| Sales. |\Low. High.| Shares. Low. High. 
American Can-_-_--_-.-.-- =a 38% 41 535| 26% Jan) 41 Apr 
American Radiator..._100) 375 375 380 29| 373 Apr; 390 Jan 
Preserrea .. ........ ae 135 135 40\/z130% Feb} 135 Api 
Amer Shipbuilding--.-_100).____- 34 341% 52} 26 Apr} 34% Apr 
er 100; 71 70% 71 60| 67% Apr| 71 Mar 
Baldwin Loco Works..100) 55 55 55 100}; 51 Apr| 55 Apr 
Booth Fisheries, com--100;_- ~~ -- 39 40 20; 30 Feb; 41 Apr 
_, | ae oe 784% 79% 114} 68% Mar) 80 Apr 
Cal & Chic Canal & D_100}___-_-_- 50 50% 117; 50 Apr} 50% Apr 
Chic City & C Ry ptsh com|-_-_-.__- 7 7 6 5 Mar s Apr 
a ae 30 31 250} 20 Feb} 32 Apr 
Chic Pneumatic Tool_.100) 59 57 5934 1,487} 45% Feb| 5934 Apr 
Chic Rys part ctf *1’’____- 87%| 87% 88 167| 8744 Apr} 93 Jan 
Chic Rys part ctf ‘*2’’_____ 244%| 24% 25 565) 23 Apr} 31% Jan 
Chic Rys part ctf “3”. ....)...... 4% 4% 10 4 Apr 5% Feb 
Chic Rys part ctf ‘*4"".____]..._.- 1% 1% 68 1 Feb 3 Jan 
Chicago Title & Trust_100} 20914} 209% 209% 55) 205 Jan| 213. Mar 
Commonwealth-Edison 100) 135%| 135% 136% 283; 135% Apr; 140% Apr 
Diamond Match-.----- 1 95} 95 95% 318} 90 Mar; 98 Jan 
Goodrich (B F) com.__-_100)_____- 50 505% 50} 24% Jan| 51% Apr 
Illinois Brick - --~------ 00| 65%) 65 65% 292); 60 Feb| 654% Apr 
Kansas City Ry & Lt_..100| 24%| 23 24% 119} 20%{ Feb} 30 Feb 
Preterred .......... SsbGacs 41 41 46| 41 Apr} 52 Feb 
po ae: ee 4 4% 25 3% Feb 4 Apr 
Maxwell Motors, Ist pref__| 8414) 84% 84% 65| 60 Feb| 84% Apr 
National Carbon----_-- 100} 138 135 138% 35| 11934 Jan) 140% Apr 
Cd re eee 120 120% 45} 118% Mar; 124 Jan 
People’s Gas Lt & Coke 100} 121 11934 121% 828} 116% Jan) 123% Apr 
Pub Ser of No Ill, com_100}_____- 84 84 4| 75 Jan| 8&7 Apr 
ee 100). ..... 96% 96% 42} 95 Jan} 100 Mar 
Quaker Oats Co-_--...-- idscnes 260 265 57| 230 Jan) 265 Apr 
PIE due ecnsans De skaxee 105% 105% 11) 103 Apr| 106 Apr 
Sears-Roebuck com__.100} 138 137% 139% 662\}a131% Mar} 215 Jan 
Pregerred .......... re 124 124% 300] 121 Jan} 126 Mar 
Stew Warn Speed com_100} 7044} 68% 271%] 4,649! 48% Jan! 271% Apr 
l,l a 2103 103 10)}z103 Apr} 103 Apr 
Streets W Stable Car L_100/_____- 2 2 38 2 Apr 24% Apr 
.. 1. >See 100; 109%/ 109 109% 442) 10434 Jan} 11044 Mar 
Union Carbide Co-_---- 100} 162%] 158% 164 2,105} 144% Jan} 165 Jan 
U 8S Steel common_ _.--_ ee 58% 58% 100} 38% Feb} 60 Apr 
Ward, Montg & Co, pref__| 112 111% 112 199; 1104 Jan} 114 Mar 
Bonds— 

Armour & Co 4%s...1939)_____- 92% 92%] $3,000) 91 Jan| 92% Feb 
Chicago City Ry 5s...1927)_.___- 98% 98%! 10,000) 97% Mar! 99 Feb 
Chicago Rys 5s------ ee 95% 9534) 12,000) 9414 Mar| 97 Feb 
Chic Rys 5s series ‘‘A’’__| 90 90 90 5,000} 89% Jan} 90 Feb 
Chic Rys 4s series “*B’’__|_____- 75% 75%| 7,000) 74 Feb| 77% Mar 
Commonw-Edison 58.1943; 10034] 10014 100%4| 6,000) 100 Jan} 102 Jan 
Dia Match con deb 6s_1920)______ 102 +102 33,100} 101% Feb! 102 Jan 
Ogden Gas 5s-_------- 1945) 95 95 95 5,000} 92 Jan}; 94% Mar 
Peo Gas L & C ref g 58-1947) 1005¢| 10034 100%| 18,000} 99% Jan| 101% Mar 
Pub Ser Co Ist ref g 5s 1956)_____. 91 91 1,000} 8734 Jan] 91 Apr 
South Side Elev 444s_1924) 88% 88% 88%! 31,000 88 Jan| 90 Apr 
Swift & Co Ist g 5s__.1944)______ 96 96 24,500 94% Jan| 96% Feb 
Western Elec Co 5s. -_1922!______ 100% 100%) 5, 100% Apri 101% Jan 





a Ex 50% stock dividend. 


z Ex dividend. 


_ Philadelphia Stock Exchange.—Record of transac- 
tions at the Philadelphia Stock Exchange from April 24 to 
April 30, both inclusive, compiled from the official sales lists. 











| 
Week's Salesfor Range since Jan. 1 
| Friday Range. Week. 
Sales.\Low.  High.| Shares. Low. High. 
Stocks— Par || 
American Gas of N J__100)..__-_- 103%4 103% 7}; 100 Jan! 104 Feb 
— PeNOHe.....20) 3244 “a 100%, br R —_ 36 Jan |{ 
SS eee 6 b Feb] 101 Jan 
Baldwin Locomotive_.100) 58 52% 58 5,420} 30 Feb] 58 April 
cee ag: -ccccaceamyvaa"| “ap Mag | Bt, Ml tgs de 
ambria Iron__......-. 50} é I ar April 
Cambria ih. dks sae 50) 759 494 50% 3,243) 41 : Feb} 50% April 
Elec Storage Battery_.100) 53 52 53 527; 4744 Janj 54 = April 
General Asphalt------ a 27 27% 306; 24 Mar] 32 Jan 
Insurance Co otNA-..-10|2ix| 21 2iu| _ivsl St Yan| oo “Bet 
nsurance Co o eo 4 2 21% f 2 an 2 Jan 
Keystone Telephone-- ~50| 15% 14% 16 3,797 13% Jan} 16° April 
PEE Sac masécas 50) 68%) 6644 69 48 61 Jan} 69 = April 
Lake Guperior Corp...i00| 734! 034 ‘g9c| 6.1361 “8” asenl tose Abul 
Powe 73 4 %4 135) 5 pr 4 Apri 
See vane oa) TaN | “TON S,.| a8 rag Tr Ape 
g aa f 7: 2% 5 an ¢ Apri 
Lehigh Vall Transit ---_ 50) 15% 15 15% 1,114; 13% Jani 16% Mar 
er 50! 23044 230% 31% 285} 2634 Mar; 31% April 
1 Pre eet _ebe can a4 19! ro , 2 = 9 “a = Ve) re = +4 Feb 
e Sc oS 53% 53% 2 & an % Jan 
Neriern Contai------60)-----| ug uss] a9] 2 den] 0 Ape 
ore éé a é 9 8 { 3 ve 
North Pennsylvania....50 91 90% 91 . 3} 90 Feb 9214 Feb 
Penn Salt Mfg--------- 50) 94 91 94 172} 80 Mar, 94 April 
Pennsylvania a 50) 544% 54% 55% 1,484 51% Feb| 55% April 
Seana dese ‘pref... i00 = 584 son Hy 50 Mar 63” on 
£ al, nee Wiseeces o5>O « 9 ‘ 0 a ‘ an 
Philadelphia Co \shetmde ~ shiene 38 38 478| 29%4 Mar; 40 April 
Pref (cum 6%) ------ i th os we aed 40 40 112 32 Mar! 40% April 
Philadelphia Electric.22%| 24 ¥4| 2414 24%! 2,129) 23% Jan| 24% Feb 
Pema came reca-—-90----—-| $88 10" | sagt] Soh Abe 1a Me 
oting trust rects....50)....-.- 93% 2, ¢ AD % Mar 
Philadelphia Traction..50| 77%) 77% 78 127; 76 Mar| 79% Jan 
Dt. -titnmetnenad 50) -- - -=<|] 375% 77 335| 70% Feb) 78% April 
Reading Traction- - ---- 50' 28 28 28 8} 28 Apr| 28 Apr 





















































Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales.|Low.  High.| Shares. Low. High. 
Par. 
Tono-Belmont Devel_-_-_1 45, 4% 5 17,648 3% Feb 54% Mar 
Tonopah Mining______-_- 1 7% 7% $.$(|Té| 3,952 6% Feb 7% Jan 
Union Traction.______- 50| 35%] 35% 35'%| 1,023) 34 Mar) 39% Jan 
United Cos of N J____- eee 222% 223% 9} 220 Mar] 225 Feb 
United Gas Impt-_-__-_-__- 50| 8434] 84 85 1,315} 803% Jan}; 87% Mar 
United Rys Invest__-_-.100}------ 19% 19% 25] 13 Jan| 19% April 
US Steel Corp_______- 100} 58% 56% 604) 32,770) 38 Feb| 60% April 
Prefetted ........<< | Ee 109 109% 50} 103 Jan| 109! April 
Warwick Iron & 8_____- a 9% 9% 145 9% Feb 6 Jan 
West Jersey & Sea Sh___50}_----- 49% 49% 13} 48 Mar; 50 Jan 
Wm Cramp & Sons__..100} 30 20 30 854) 18% Jan} 30 April 
York Railways-__-___-- ar 8 8 25 7 Mar 8% April 
Scrip— 
Cambria Steel scrip__ _ 1916} -- -_ -- 97% 98 374) 95 Feb| 98% April 
tf) | HPSS 1917} 97% 96 97%4| 5,902) 95 Feb| 97% April 
Philadel Co scrip____-_ See 96 96 431; 90 Feb} 97 Mar 
rs) aoe | ae 92% 93 879; 80 Feb} 93 April 
Bonds— 
Amer Gas & Elec 5s__2007}-_-.--.-- 86% 86%4/$13,000| 85 Jan| 86% April 
do do_ small__2007/------ 85 86 1,500) 85 Jan} 86 April 
Baldwin Locom Ist 5s 1940} 1031%| 10254 10314} 3,000) 100% Mar| 10334 April 
Bethlehem Steel p m 6s '98/ 116%| 116% 116%4| 16,000) 1155 Jan} 117 Jan 
Ist & refund 5s____1942}______ 90 90 3,000, 8734 Feb| 90 April 
Elec & Peop tr ctfs 4s_1945|_____- 76 76%| 19,000} 76 April| 79 Feb 
do do_ small__1945) 81 79 81 900! 79 April) 82 April 
Frank Tacony & H 5s_--_-_|------ 72 72 500} 65 April} 73 April 
Gen Asphalt 5s small_1916}___-__- 100 100 500} 100 April} 100 April 
Harwood Electric 6s__1942}______ 97% 98 5,000/ 95 April] 99 Feb 
Inter-State Rys coll 4s 1943|_____- 59% 60 ,000} 57% Jan} 60 April 
Keystone Telep Ist 5s 1935) __-_--- 94% 95%! 4,000) 90 Jan} 9534 April 
Lake Superior Corp 5s 1924|_____- 30 31 8,000} 30 April) 45 Jan 
Lehigh Coal & Nay— 
Consol 44%s_._.._- 1954| 100 99% 100 79,000} 9734 Jan} 100 April 
Lehigh Valley— 
Gen consol 4s____-_- Soee;..... 89 8934] 2,000) 87 Feb} 89% April 
Gen consol 4s___.2003] 100 99% 100 17,000| 97 Jan} 100 April 
Lehigh Val Coal Ist 5s 1933} 104%} 104% 104 5,000} 103 Jan| 104% Jan 
Leh Val Trans Ist 5s__1935)_..-_-- 102% 102%| 9,000) 102 Jan| 102%4 April 
Market St Ei Ist 4s___1955)_.-._- 92% 92%; 5,000) 92 April} 93% Jan 
Pennsylvania RR— 
aaa 1948} 98 98 98 5,000| 9714 Jan} 98% Feb 
Convertible 34s___1915)-_----- 100 100 3,500} 9944 Jan} 100 Feb 
Temporary ctfs4%s____| 104 104 1045%/177,000) 103% Feb| 105 Feb 
Philadel Co Ist 5s._._.1949}____-_- 98 100 22,000! 95 Mar] 100 April 
Cons & coll tr 5s._..1951|) 82 81 82 22,000} 70 Mar| 82% April 
Phila Elec tr ctfs 5s_.. 1948} __---- 101% 101%) 26,000) 10044 Jan! 102% Jan 
do do_- small__1948) 101%| 101% 101% 400; 101 Jan| 102% Jan 
Trust ctfs 4s______- > ae 79% 7934| 8,600) 77% Jan; 80 April 
do do_ small__1950)__---- 80 80 700| 79 Jan| SO4% Jan 
Reading gen 4s.____._.1997; 94%] 94% 95 16,000} 91% Feb!) 95 Feb 
Spanish-Am Iron 6s__1927}_~.---- 101 101 5,000; 100% Jan) 1014 Mar 
Standard G & E 6s___1926|_._--- 92% 92% 1,000} 8814 April} 92% Arril 
United Rys g tr ctfs 4s 1949|____-_- 74% 74% 1,000} 73 Jan| 74% April 
United Rys Invest 58.1926) 69 66% 69 54,000) 55 Mar| 69 April 
ee 91% 91%) 1,000) 89 Jan' 91% Mar 


Welsbach Co 5s-_-.--_-- 





z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from April 24 
to April 30, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 











Week's 
Friday Range. 
Sales.|Low. High. 
Stocks— Par. 
American Sewer Pipe.._100| 20%} 20 21 
Amer Window Glass, pf100; 114 114 114 
Citizens’ Traction__----- ESS 51% ! 
Columbia Gas & Elec _.10°; 10% 10% 11% 
Consoidated Ice__...-.- ee 6 6 
Crucible Steel......-.- 100; 20 17 20% 
Proferred .......... 100} 84%!) 83% 85% 
Elk Natural Gas-_--_-_----- 109 106% 109% 
Independent Brewing- - -50}-_----- 4% 4% 
. . aor 50; 20 20 20% 
La Belle Iron Works- - - - -- 31 31 31 
Lone Star Gas... ......100}....-.- 108% 108% 
Manufacturers’ Lt& Ht_50| 47%| 47% 48 
National Fireproofing -_50 5% 53g 5% 
PE wnieneniwss 50} 17%] 17% 20% 
Ohio Fuel Oil__--.....-- | ee 13% 13% 
Ohio Fuel Supply -- -- -- 25; 41% 40 41% 
Oklahoma Natural Gas 100) _..-_-- 61 61% 
Osage & Oklahoma Co-_100}__---- 68 68 
Pittsburgh Brewing--- 50 6% 6 7% 
ee a: 20% 21 
Pittsburgh Coal------ 100} 23%] 23% 24% 
Pittsburgh Oil & Gas__100 6 6 6% 
Pittsburgh Plate Glass_ 100)... -.-- 104 105 
Pittsburgh Silver Peak---_1]..---- l5dcts. l5cts. 
Pitts. Stk. Ex. membership} - - - - -- 2450 2450 
Pure Oil, common__.....5) 15 14% lf 
San Toy Mining-_-_------ : Sects. 10cts. 
Union Natural Gas___.100) 131 131 131 
Union Switch & Signal__50} 106%) 105% 107 
Westinghouse Air Brake 50} 13344| 131 135 
Westinghouse El & Mfg.50; 52%) 42 53% 
Preferred _..........50) 62%| 62% 62% 
Westinghouse Machine_50}-_.._-.- 14% 15 
Bonds—- 
Columbia Gas & El 5s_ 1927) ____-- 71% 71% 
Philadephia Co 5s_---_--- 994%; 99% 99% 
Pitts Brewing 6s-_---- 1949} .__.- 59 59% 
Pittsburgh Coal deb 581931 95% 95% 97 





| 
| 


Salesfor 
Week. 
Shares. 





1,150 
2 


ou 


4 
2,380 
40 
11,495 
892 
490 
295 
175 
100 
50 
437 


5,500 

















Range since Jan. 1. 

Low. High. 
17% Jan| 24 April 
10844 Mar! 123 Jan 
48 Mar; 52 Jan 
8% Jan) 12% Feb 
5 Mar 6 Mar 
12% Feb) 23 April 
75 Jan} 87% April 
102% April) 109% April 
2% Feb 6 April 
15% Mar| 22% Jan 
27 Jan| 31 Apr 
91 Mar] 108% April 
47% April) 49% Jan 
4% Feb 6% April 
16 Feb}; 22%4 Jan 
13% Mar| 15% Jan 
39% April 43 Feb 
57 Feb} 62 Mar 
67144 Feb! 70 Feb 
3 Feb 8\% April 
15 Feb| 24% Jan 
16% Jan| 24% April 
5% Mar 7% Jan 
104 April} 108% Feb 
10cts. Jan l5cts. Apr 
14 Feb 15% Mar 
8cts. April] 14cts. Jan 
131 Jan} 133 Mar 
92% April} 107 April 
116% Mar! 135 April 
324% Feb| 53% April 
58 Feb| 62% April 
11% Jan} 15. April 
71 Mar| 71% Mar 
99% Apr 99% Apr 
50% April] 65 Jan 
90 Jan' 97 April 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from April 24 
to April 30, both inclusive. 


























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales.|Low. High.| Shares. Low. High. 
Stocks. Par 

Consol Gas EL & Pow.100) 106%] 106% 106% 133; 1024 Jan) 107% Jan 
eee ee wae 113. 113% 58; 106% Jan} 115 Mar 
Consolidation Coal__..100} 93%] 93% 93% 10; 92 Jan} 95% Jan 
COREG & Gilisnc codiacsc: 6% 6 6%| 3,460 5 Jan 6%g3 Apr 
es. ee 6% 6% 6% 10 5% Mar 6% Apr 
Elkhorn Fuel-_--.-.--.-- a 19 19 10} 17 Apr} 20% Apr 
Fairmont Gas...-..-..-- 50} 29 26 29 172 23% Apr 29 Apr 
Preferred .......-...50| 45 43 45 275| 42 Apr| 46 Feb 
Houston Oil trust ctfs__100} 15%] 15 15%| 3,995) 10 Mar; 16% Apr 
Preferred trust ctfs_.100} 60%) 60% 61 949) 54 Jan} 61 Apr 
Northern Central. --- -- 50| 84%) 84% 85 128] 83 Jan| 85% Jan 
Pennsylv Wat & Pow..100}-_- ~~~ 68 68 65| 68 Feb| 68% Apr 
United Ry & Elec------! 50; 244%) 24% 24%) 1,067] 24 Feb| 27 Mar 
Wash B & Annap pref_-_50)....-.- 31% 31% 15} 31% Jan| 32 Apr 
Wayland Oil & Gas-_-.---- itnansen 3 3% 630 2% Apr 4% Jan 
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| ) 
Week's Salesfor Range since Jan. 1. Tobacco Stocks—FPer Share | | Elec, Gas & Power Coe— 
Friday Range. Week. Par Bta | Ask. Par| Bid. | Ask. 
Sales.|Low.  High.| Shares. Low. High. American Cigar common. 100 114 118 ||Am Gas & Elec com-.-.-.-.. 60) oUls 92 
PUGSIIES ciccccnccces 99 101 PORN anécciduasene 50| *47 | 49 
Bonds— Amer Machine & Bary 2100 74 | 78 ||Am Lt & Trac meee, — 332 (334 

Balt Electric stpd 5s_.1947]_._-_- 98% 99 $2,000 9634 Jan| 99% Feb | British-Amer Tobac ord. £1) *17 | 171!2|| Preferred.......--.... 00\z107 |109 

Central Ry cons 5s. --1932]_----- 104 104 3,000} 10 Apr; 104 Apr Ordinary, bearer__.... £1' *18 | 19 |\Amer bate & Lt epesecr dam 61 | 63 
Extension &s....-- Ss aa iscu 104 104 1,000 1033 Mar! 104% Feb | Conley Foll_........... 100| 310 (325 || Preferred ............ 81 | 82 

Charles& W Car Ist 5s_1946 102 1,000} 101% Jan} 102 Mar | Johnson Tin Foll & Met.100 130 160 ||Amer Public Utilities a 29 | 33 

Chicago Ry Ist 5s__..1927 95 *4 3,000! 94% Mar| 97 Jan | MacAndrews & Forbes__100 195 (205 || Preferred.......-.-...- 65 | 70 

City & Sub’n Ist 5s_._1922 102%} 4,000) 10134 Jan} 103% Feb | Porto Rican-Amer Tob_.100, 195 (205 Cities Service Co ve Nag 51 | 53 

Consol Gas gen 44%s__1954 935% 3,000); 93 Jan| 94 Jan | Reynolds (R J) Tobacco. 100 315 (325 PE cn cinmdooce 1 60 | 62 

ConsGasEL& P4%s-_1935 88%| 13,000) 87 Jan| 89 Apr PUNE cc tcendecstcess | 118 |120 |}Columbia Gas & Elec....100| 11 | 12 
I Is A ko oka oat 100 22,200} 98% Mar) 100 Apr | Tobacco Products com..100' 56 | 58 BOG GR, Wie iccdetacas J-J; 71 | 73 
—_— aaa 100 1,460} 98% Mar; 100 Apr Preferred—See Stock Ex. list. | Consumers Power (Minn) 

Consol Coal ref 5s__-.1950 88%! 1,000} 86% Jan) 91 Jan — Cigar Stures com.100) 103 teed Ist & ref 581929 _..M&N 90 | 91 
Convertible 6s-_---- 1923 100%| 5,500) 99% Mar| 100% Feb See ee 100) 110 Flec Bond & Share pref__100) 9812100 
erations cneouwe 101 500; 100 Mar} 101 Feb | United Cigar Stores (new) 10, *10%s, Os Great West Pow 5s 1946 J&J| 7912| 81 

C & P Tel of Va 5s, small__ 95 200; 94 Feb| 95 Apr | Young (J 8) Co._...-.-- 100, 160 (170 |\|indiana Lighting Co....100| 39 ,-... 

Davison Chemical 6s.1932)_~.---- 98% 98%) 1,000; 97 Jan; 99 Mar | 4s, 1958 opticnal.---_- F-A| 69 | 71 
DMD i kite nccawetiewsade 98% 98% 500} 98 Feb} 98% Apr Short Term Notes—Fer pa. Northern a aaaebetabanrene 29 | 30 

Elkhorn Fuel 5s-_--.-- 1918} 95%) 95% 95%] 6,000) 92% Jan| 95% Mar ear 84 | 85 

Fair & Clarks Trac 58.1938} ------ 100 100 1,000} 98% Jan| 100 Jan | Amer Lecumotve 5s, °15- J-3| 1001s) 10012 Pacific _ & E\com..-- 100 50 | 51 

G & A Terminal 5s_____..|__---- 101 101 1,000} 101 Apr] 101 Apr 5s, July 1916__....__. J-J 100 100!2|/} Preferred .........--- 100) 84 | 85 

Ga Car & Nor Ist 58.__1929| 1025%| 1025 102%| 3,000) 101 Jan} 102% Apr 5s, _ 3. =e J-J| 100 |10012 South Calif Edison ‘com. 100! z74 | 76 

Houst Oil div ctfs_ 1923-25)... -- 76 77 5,000} 72% Apr) 77 Apr | Am Tob 6% scrip, Sep 1°15_| 100%4|101 Preferred ........--. 100} 8912) 91lg 

Jamison C&C—GC5s_1930;} 83 83 83 2,000} 81% Mar) 86 Jan | Am T & T Sub Cos 5s, 1916_| 1005s/1007s| |Standard Gas & El (Del). 50; *7 71g 

Macon Dub & Sav 58.1947! 93 93 93 3,000} 93 Apr} 93 Apr | Anaconda Copper 5s’ i7_M-S 100 |100'%4|; Preferred ............ 50} *23 | 24 

Md Electric Ry Ist 58.1931; 97%| 97% 98 5,000} 96% Jan) 98% Jan | Balt & Ohio 4s, 1915__J -D| 100 (10014|)United Gas & Elec Corp. 100 20 | 21 

Maryland Steel 5s__....--|..---- 94% 94%) 2,000} 94% Apr) 95% Apr SOE BE iidndndedseudas 9914) 9912 Ist preferred......... 00; 60 | 63 

MinnSt&S8tPCijoint5s1928|____-- 101% 101% 1,000; 10034 Jan} 102 Jan i ee eee 9834) 99 2d preferred_._.-...... 100} 21 | 22 

Mt V-Wood C Duck ctdep| 37%) 35% 3 1120,000)} 35 Jan} 40 Feb | BethSteel5s,J'nell ‘15 J-D11| 1001, 1003) Utah Securities Corp____1 17 18 

N OGt North 5s___-_- ae 52% 2%! 5,000) 52% Apr| 52% Apr | Ches & Ohio 5s 1919 .___.J-D 9134) 921g 6% notes—See Short-Term| No 

N O Mobile & C Ist 5s 1960} .__--- 41% 41%) 35,000} 33 Jan| 41% Apr | Chic Elev Ry 5s, 1916___J-J|; 96 | 97 || Western Power common.10(| 14 | 16 

SaaS Saas 41% 41%) 200} 41% Apr| 41% Apr | Chic & W Ind §s, 1915__M-S)} 10014\1001»2 Po ee 100; 59 | 61 

Norf & Ports Trac 5s_1936; 82%| 81% 82%) 10,000) 81 Feb| 84] Jan | Consum Pow 6s, 1917.M&N 9712! 

Portland Ry ref 5s_._.1930| 97%| 97% 97% 2,000! 97% Apr} 99% Jan | Erie RR 5s, Oct 1 1915.A-O; 1005s 1007 Industrial 

Seaboard & Roan 5s..1926) 102%} 102% 102% 1,000} 101% Mar| 102% Apr 5s Apri }1 1916_._........ 99 | 9914 and Miscellaneous 

United Ry & E 4s....1949| 81%) 81% 81%) 25,000) 81 Apr) 82% Jan 54s, April 1 1917._..A-O 987.) 9914|| Adams Exp col tr ¢48 '47J-D | /701;| 71 
Income 4s_-_---_-- 1949} 61%{ 61 61%! 64,000) 5934 Mar| 63 Jan | General Rubber 44s, '15.J-J| 10013 100%s|| Alliance Realty. ____.... 100) 75 | 85 
Funding 5s, small_.1936) 8334 83% 84 2,200| 83% Apr} 87% Jan | Hocking Valley 6s, °15.M-N| 101 (|101!4||Amer Bank Note com_._..50) *32 | 35 
Notes, 5s, small_..1916)_._-_-- 100 100 400; 99% Jan} 100 Feb | Int Harv 5s, Feb15 °18_F-A\ 99%s| 993 DE dikticscmoceweel *48 | 50 

Va Mid 3d ser 6s__..1916| 101%! 101% 101%! 2,200) 101% Mar| 101% Mar | LakeSh & M So,5s Sept 1915) 10012/100%4|| American Book.___..... 1 368 lence 

Wash B & A 5s__-.-- | 80 80%; 4,000) 79% Apr| 81% Feb Se Dee 1915 ............ 10034101 ||A ican Brass_....... 1 155 (160 

Wash & Vandemere 44s_-.!_----- 92 92 5,000} 914% Mar| 92 Apr | Minn Gen El 6s, 1917.J&D) 100 {101 — Chicle com__..1 161 |163 

Nera me es |S aa Graphs Sa er | 8s 
v— me com_.1 
CURRENT NOTICE. 6s, Sept 15 1915._______- saenein00% ere aman 90 | 92 
, Oct 1 1915._____- } 1 |1007g Pu Hardware_.__ 116 |119 
—Redmond & Co., 33 Pine St., New York, are offering by advertisement me H&H i May 1 io1e 9934100 ||Amer Malting 6s 1914 ae 
on another page an attractive list of legal investments for savings banks and ves Oé ee 5s, - Deo as, oe eat icon a Eat to 19) _ fee +D 1262 B 
3 4 : r Corp N "1 8| |Ameriean Surety.......- 

trust funds, yielding from 4.15% to 4.60%. They will be pleased to give Schwarz & Sulzb 6s, '16_J- D 997g) 100's|| Amer Typefounders com.100| 37 | 39 

prices and detailed description upon request. Seaboard A L 58, 1916__M-S| 997|1001g|| Preferred ..._......._ 1 88 | 92 
—N. W. Halsey & Co., 49 Wall Street, N. Y., are distributing among in- | Southern Ry 5s, 1916._F-A 00%|100% Amer Writing Paper....100| 1 llg 

vestors a pamphlet listing Government, State, municipal and railroad 58, Mar 2 1917-.--.- M-© 4) 9914 | | Bliss (E W) Co com-....- 50) 295 |300 


Sulz&SonsCo 6s,J" nel" 16M-S, 9934100 Preferred 


bonds, which are considered legal investments in the States of New York, | UntTypew 5s,Jan15 '16 J-J15 9612 9812||Bond & Mtge Guar____- 100; 285 |290 




























































































































































Massachusetts, Connecticut and Vermont. Cned Fruit6s,May1 17-3 101" = ‘Borden's Cond Milk com.1 te ae 
—Kissel, Kinnicutt & Co. and Colgate, Parker & Co. are offering at the Id notes 58 1918. _M-N) by |_, Preferred ....----.... a1 
market price, to net about 5%, a limited amount of Liggett & Myers To- DeaklcoerGocp. 7 553, AO B32] Bale lee ee ae 67 5 oo. 
bacco Co. and P. Lorillard & Co. gold bonds, due Aug. 1 1951. Preferred...........-. 100} 101 |1021g 
—Louis Lubin & Co., accountants and auditors, announce that they | New York City Notes— pre er _e semen ee 72° 
| Mee Eicon eseeoes 
have removed their office to 80 Wall Street, Room 416. 6s, Sept 1 1915........__.- | 100%|1011g||Gity Investing Co...... 1 15 | 20 
6s, Sent 1 1916___________. 1025g|1027s|! Preferreu_._.___..__.- 70 | 80 
V l f B s at St k E h Ga, Sept 1 1017............ 104%s| 1045s) |Consol Car Heating ---.- 100; 63 | 66 
olume OI Husiness 0c xchanges |. __, ||Davis-Daly Copper Go_--10 11s) 1% 
RR. Equipments— Wome du seas OS I de nt, ose tebe 
TAO SY We aS eee Baltimore & Ohio 4348___._- | 4.50 4.40|| Preferred. -..----.-.- 9 | 90 
Buft Roch & Pittsburgh 448 4.50) 4.40) | Emerson-Brantingham -_ 100 15 | 20 
Equipment 48__._...____. | 4.50) 4.40|| Preferred ...__......- 45 | 55 
Stocks. Ratlroad, | State, Mun. Caro Clinchf & Ohio 5s._.-- | 5.10 4.90|/Goldfield Consol Mines_..10) *1l2} 153 
Week ending &c., & Foretgn U. 8. Central of Georgia 5s...._-. ' 4.90) 4.70||Havana Tobacco Co_...100 liz) 3 
Aprti 30 1915. Shares. | Par Value. Bonds. Bonds. Bonds. Equipment 4}48._.....-.. | 4-90) 4.70)| Preferred --..-.----.. 100 5 | 10 
-——~-—— | Chicago & Alton 4s_______- | ence! 6 let g 5s June 1 1922__J-D| /54 |--.. 
Saturday _..._..__.- 443,400] $34,113,350) $2,639,500 $20,600}  ...... Chicago & is 58) ----, 6 Intercontinent'] Rub com 1 6lq) 7ig 
Monday...-....-..- 775,129| 60,779,225, 4,351,000 ca, Equipment 4s.........| ----| Internat Banking Co....1 99 |105 
Ne 686,287] 54,655,450| 6,609,000 oy ra Chic Ind & Louisv 4%s__..| 5.00) 4.70|'International Nickel....100, 144 (145 
Wednesday ___._.__- 888,782| 72,873,100} 9,665,000 44,500} $1,000 | Chic St L & N O 5s___.---- 4.76, 4.55||_ Preferred ............ 100; 10512)107 
Thureday__........- 955,042) 81,625,950) 6,293,500 84,000 6,000 | Chicago & N W 4348.___.-- 4.45 4.30)|Internationa) Salt_..... 1 21 
| ks cctcacaned 977,290| 79,872,280) 5,832,000 i a aa Chicago R I & Pac 44%s_...| ---- 6.00); let g 58 1951__...... A-O| [63 | 6613 
Colorado & Southern 58....| 4-90) 4.70 yy Silver pref.100, 110 /115 
Sere 4,725,93C1$383,919,355| $35,390,000| $446,500! $7,000 | Erie 5s....._...........-- 4.95, 4.80}| Ist 63 1948.......... J-P| 106 [108 
one ppg ret 480 mally Sorineti id Tire.__ io 0 135" is” 
Equipment 4s..........-. Ve) &. elly &p e! re... 
a, Week ending April 30. Jan. 1 to April 30. Hocking Yalley Naar 4.85) 4.60 lst preferred.__...._. 1 84 85 
V Exchange 1915 1914 1915 1914 uip -—-—— -——_ee eee ee ee 4.85) 4.60 2d preferred ee eec ee 1 134 140 
| . . ° ° , Llinots Central inedencecs het 4.40 Kerr Lake | Mining-_....... 5 a * 
Stocks—No. shares...| 4,725,930, 2,178,019 38,344,897 29,782,122 | _ 448 ---------------- ~~. y~ hy aston Dtonstyps..... 1 
’ , , , , , Kanawha & Michigan 4s... 5.00) 4.75 La Rose Consol Mines rT 5 #12 
Pg anaes $383,919,355 otel Oe sae sanaaa benene +h, Louisville & Nashville 58...| 4.55) 4.35||Lawyers’ Mtge Co__..__ 100 185 |190 
hence] = =aeanvag ’ , , Minn Bt P&s 8M. 4\4s__. Het: <ce aa Val co Eases...50, 165 |175 
M uri Kansas exas 58. : : anhattan Transit... +7 
State, mun,ée., bda_-| _ 446/500, $66,000 _71187"300| _24,003500 | Missour! Pacitie 5s... $25 2-35) [Mareen Water of Amn. .8 23. 2° 
7 ¥ 4 obile Wain eadcades +95) 4. oO Oe Su. cce } 
RR. and misc. bonds.| 35,390,000} 9,793,000 266,944,000 253,047,500 we enulpment 4 co 5g i 4.95 4.75 National Surety - a ooo a= 100, 167 172 
ew Yor t ines §8_ -9O) 4. Mtge urity__.100) 
Total bonds-______- $35,843,500! $10,390,000} $274,525,500! $277,480,000 Equipment 4s......... 5.00 4.90||N Y Title Ins Co...... 1 53 | 57le 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND N Y Ontario & West 4348._| 4.80) 4.60|/Nipissing Mines__........ 5 6 | 64 
BALTIMORE EXCHANGES. Norfolk & Western 4348_...| 4.40) 4.30||Ohio Copper Co___.....-. 10, *l4) _*s 
me Aa TR <n oa ms + eee GEE..cccia 100 a ze 
nsylvania RR 4}4s_--.-_- -35) 4. DE a> cunnveent 1 llg 
Boston. Phtladelphta. Baltimore. Equipment 4s........... 4.35, 4.20||Pittsburgh Brewing-----. 50 *5 | Sle 
Pay ending Pere Marnuette 58.__..___.| ---- | 6 PRIUD kn ccunveccase 50} *1912}.... 
pril 30 1915. Shares. |Bond Sales.| Shares. | Bond Sales.| Shares. |Bond Sales. ape auipment einer eg “oes ... Producers Ol. a de 100) s357 <67° 
: ' is Ir Y 30) 4. t o<# 
Saturday ___....- 61,404; $24,000) 18,002) $103,900 1,821} $25,400 | gt Louts yy ty tt, On «cua rae ran Ran + Se 
| SS “eee 116,109 12,000 19,520 127,564 2,807 6,600 | Seaboard Air Line 5s. 4.95) 4.75 CII seabed ent 1 10 | 12 
Tuesday. ____.._- 81,745 8,000} 18,784 88,320 1,265 72,700 Equipment 4%s____. 4.95, 4.75|| 1st preferred__- m 60 | 63 
. Wednesday _____- 92:177} 17,100} 16,177, _82,019| 1,756] 127,700 | gouthern Pacific Co 4348.~.| 4.50 4.40|| 2d preferred...-...-..100, 35 | 45 
| Thursday ee es 112,094 51,600} 23,699) 135,319 2,348 55,700 | Southern Railway 4%s__...| 4-80) 4.60||Riker & Hege’n (Corpforstk)| *7%| 8 
. Et edlediatees 88,790 52,800} 21,788 56 ,362 1,313 88,100 | Toledo & Ohio Central 4s.__| 5.00) 4.75 Royal Bak Powd com_..100 150 /|160 
Total | Bass j : | i... rare 00 10114102 
epagesnns 552,319\__$165,500'__117,970)_ $593,484! __11,310) $426,200 Railroads— \Safety Car Heat & Lt__.100) 103 |106 
West Pac Ist 5s, 1933 £35 | 36 Standard ‘Copa er com... 100| +25 738 
; M +3 ’ ..-M-S |\Standar upler com..100' 25 5 
Inactive and Unlisted Securities mang | Hep telerFed .ne------0-- 100) 100 |=. 
All bond prices are ‘‘and interest” except r og.” treet Railways— ring Gum..-........- 
. where marches Mt ar) BAG. \Ask. ||Stewart-Warner Speedio'® 100 6934 70 
i l Com'w'lth Pow Ry &L..100 55 | 57 || Preferred ..._........ 100) 10119|1031g 
Standard Oil Stocks—Pe "Share Stand Oil Stke (Concl)— Per shiare WOES 2004 -cncenue 100 83 | 84 ||Sulzberger & Sons pref_ “100 91 93 
Par Ash. Par Bid. | Ask. | Federal Lieht & Traction 100) 16 | 19 ||\Texas Company ‘‘rights” mail 6 
Anglo-Amer Oil new... .._..- o18ie 1819| | Prairie Oll & Gas._.___- 100, 295 |298 SEE wcianncenese 100| 60 | 65 ||/Texas & Pacliic Coai__._1 175 |..-- 
Atlantic Refining... _. 100! 577 |582 |'Prairie 4 TS Rea | 138 1140 Republic Ry & Light__._1 00) . 2019, 2112|/Tonopah Extension Min...1) *35s) 3%, 
Borne-Scrymser Co-..... 100} 270 (280 ||Solar Refining..__.....- 100, 237 |242 | Preferred............ | 68 | United Profit Sharing-.-- -- *3%| 358 
Buckeye Pipe Line Co... 50/*106 (108 | Southern Pipe Line Co_.100) 215 |218 U 8 Casualty.......... 100} 190 (210 
Chesebrough Mtg Cons..100| 730 |750 ||South Penn Ofl____.___- 100; 277 280 U 8 Envelope com_.___- 100) 135 |145 
eee 100, 145 |155 ||Southwest Pa Pipe Lines.100 112 |115 Preferred _...... ..100) 103 [105 
Continental Ofl.._______ 100} 233 |238 ||Standard Oli (California) 100 299 |301 U 8 Finishing___ --100) 7 | 12 
Crescent Pipe Line Co... 50) *39 | 42 | |Standard Oil (Indiana) .. 1007430 |435 Preferred --_.. -.100 30 | 35 
Cumberland Pipe Line...100| 47 | 51 ||Standard Oil (Kansas) ..100, 360 |365 Ist g 58 1919_.. --J-J} 90 |.... 
Eureka Pipe Line Co_...100| 225 |230 ||Standard Oil of Kentucky100, 250 [255 Con g 58 1929_.___... J-3| 68 
—— Oll mene 137 |141 ||Standard Oil of Nebraskal100| 320 |330 U 8 Tit Gu & Indem_._.1 30 | 60 
(EEE 158 |160 ||Standard Oil of New Jer.100| 412 (415 Westchester & Bronx Tit! 
Illinois Pipe Line. ......... 133 |135 ||Standard Oil of New ¥'rk100, 193 |195 & Mtge Guar._._....- 100; 165 |180 
Indiana Pipe Line Co_... 50, 100 |102 |/Standard Oil of Obio__..100| 430 /435 Willys Overland see Stock 
Internat Petroleum 10 ||Swan & Finch.._______- 100; 120 |125 Exchange List .........-. 
National Transit Co____. 34 ||/Union Tank Line Co....100| 82 | 84 Worthington (H R) Co 
New York Transit 60277100 210 (213 || Vacuum Ofl_____._.....100\7215 (220 SEE Giitawcescccescas 1 50 | 60 
Nesters . Five Line ooo ages 83 Washingtos aaa 10, *35 | 38 Yukon Gold..-------7~_- 5) 2% 3 
on  erEeer e “4 *Pershare. aAnd dividend. OdBasis. /Flat price. nm Nomina 
Pierce Of (new) 12% 134) 'Plerce Ol! Corp conv 6s 1924'_79 | 81_ | saaie price. Ex-dividend. y Ex-rights, 4 
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Juvestment and Railroad Intelligence. 





can be obtained. The first two co 
columns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS 
The following table shows the oo earnings of every STEAM railroad from which regular weekly or monthly returns 


umns of <p give the 


ss earnings for the latest week or month, and the last two 
We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





Latest Gross Earnings. 


July 1 to Latest Daie. 





Latest Gross Earnings. 


July 1 to Latest Date. 














ROADS. Week or | Current | Previous | Current | Previous Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ g x $ s 
N O & Nor East_|March__--| 310,344) 319,912) 2,684,507) 3,080,719 .|February..| 134,077) 163,335) 1,194, al .505,124 
Ala & Vicksburg_|March__.-| 122,639) 144,940) 1,152,175) 1,436,90 February -|4,590,966 4,567,770 42408 ,061/45,064.758 
Vicks Shrev & P_|March_-_--| 108,860 158.218 1,060,192) 1,408,959 Ont & West___|March__..| 629,020 79,467| 6,748,898 6,912,868 
a wk Apr} 45,136 9,634) 1,866,025) 1, 056 March.-_--| 334,007| 350,273) 2,876,796) 2,947,750 
Atch Top & San Fe_|March- -_-_|9,596,607/9, 348 '466| 88,476 .378|83 679.202 March--_..| 358,71 2,910,029) 3,151,181 
Atlanta Birm & Atl)March___-| 245,089) 304,538) 2,030,920] 2,697,578 || Norfolk & Western_|February -|2,934,664/3,030,010/ 27,414,833 29,948,811 
Atlanta & West Pt_|March____| 102,476) 109,276 40 98 ,526 orthern Pacific__.|March-_~_-_/|4, .441\5, 502 ,928 54,165,306 
Atlantic Coast Line|February -|2,681,611/3,235,247|20,332 '310/23,894.671 || Northwestern Pac. February-_-_ +855| 208,342) 2,428,128) 2,503,993 
Charlest & W Car|February -| 131,513} 157,415) 1,166,605) 1,408. Pacific Coast Co___|February_ 468 ¢ 532) 5.032 ,412 
Lou Hend & St L'February._| 107,415) 101,180 »597 22, zPennsylvania RR __|March ----_| 14624 857/| 16390 049) 136442 611) 149922 637 
eBaltimore & Ohio_|March ---!|7,352,832/8,098,399)|67 ,466,586/75,594,244 .-|March ___- ‘ 72 501 946,499 
B & O Ch Ter RR|February_-| 116,289) 103,43 .055,205| 1,150,728 Dumberiend Vall.|March___-| 240,718} 263,682 2,174,472) 2,617,269 
Bangor & Aroostook|February -| 341,951 4 2,381,740) 2,346,833 ng March -.-- ‘ 891,6 »782,050) 9,497,000 
Bessemer & L Erie_|March__--| 318,128) 351,134) 5,978,213) 6,258,377 paeert q Del & Va) March --_-_- 64,664 97 .461| 733,137 
Birmingham South_|March —-_- 55,078| 94,36 629,168) 901,836 N Y Phila & March _-_-_- ‘ 271,317 ,182| 2,799,544 
Boston & Maine__-|March ---|3,760,264/3,784,380/34 ,946 ,536/36,173,179 Phil Balt & Wash} March - -- -/1,588,993) 1,567,962) 14,945,823 15,378,773 
Buff Roch & Pittsb.|3d wk Apr) 163.971) 153,124| 7.661,637| 9.116.880 W Jersey & Seash|March _--- 63 88,293 4,919,598) 4,914,218 
Buffalo & Susq RR-|March- 108,859} 152,583) 1,107,040) 1,374,964 || Pennsylvania Co___|March _--__|4,025,641/4,423,701 00-320 -177 47 807 180 
Canadian Northern.|3d wk Apr| 321,000} 366,200/14,400, 18,898,300 March___-| 442,486 ,359 55,316) 4,240,930 
Canadian Pacific __|3d wk Apr|1,623, 2,100, 81,572,831) 106665551 -|March ----|3,117,130/3,430,820 28" 738.818 ' 32,670,822 
Central of Georgia_|March- - --_|1,110,235)1,334, 9 ,410,874/11,342 ,066 March--.--| 914,836/1,011,624| 8,394,303) 8,866,286 
Cent of New Jersey|February- -|2,048 ,224/2,219, 21,177 ,023/22 362,450 
Cent New England _|February--. +723| 247,2 2,515,051| 2,488,347 East Pitts & Erie|March ----_| 18501 614/20148 557 J7esi9 694) 192085 695 
Central Vermont-_|February-- ¥ 248,5) 2,532,188} 2,708,340 West Pitts & Erie} March ----!8,630,478/9,462,757/81,663,462 94,387,106 
Ches & Ohio Lines_|3d wk Apr| 832,404) 739,508/30,988,861/30,152,927 All East & West_|March ___-|27132 982 $8} 314/258083 158 286442 805 
Chicago & Alton...|2d wk Apr! 256,678) 237,912/11,327,192)11,570,993 ere Marquette. _|February- -_|1,326,870|1,135,677| 12,085,670 11,510,585 
Chic Burl & Quincy| February -.|6,504,847/|6,484,474/63,361 ,669/65,055,257 || Reading Co— 
cago & East Ill_|February--_}1,092,446/1,235,216| 9,896,305)11,046,182 Phila” & Reading-|March - --_-_/4,016,206/4,075,384/35,050,492 38,109,547 
Chic Great West_|3d wk Apr| 264,053) 300,453/11,394,728)11,817,084 Coal & Iron Co_.|March - -__|1,952,876/2, 643/22, ane: ret 23, ait 774 
Chic Ind & Louisv.|3d wk Apr| 139,547) 123,307) 5,279,025) 5, 96 Total both cos-_--|March - ---|5,969,082/6,152 027/57 ,270,431 61,584,321 
Chic Milw & St P_||February -|6,472,696|6,246,913/61,958,881/63,659,624 || Rich Fred & Potom —— 230,343) 241,466 1709783! 1'as7 "594 
cMil & Pug Rio Grande Junc__-_|Februa 56,498 Bee acd 726,243 
eChic & North West|March- ---_/6,222,792 6.00t.e74 63, 00. Fane 66 290.358 Rio Grande South__|3d_ wk 533 ,037 


Chicago Peo & St L 
vChic St PM & Om 
Chic Terre H & S E 
Cin Ham & Dayton 
Colorado Midland- 
b peoredo & South 
Cornwall ___--..-- Feb 
Sawai & Lebanon 


Denv & Rio Grande 

Western Pacific. _|k 
Denver & Salt Lake 
Detroit r<. & prone 


Detroit & M 
Det & Tol Shore L- 






March _-_-- 130.015 
arch _ ---_/1,500,461)1,533,971 
February -| 169,605) 182,021 
February-- 95) ee 


3d wk Apr| 227.278 
ebruary-- J 

March -___- 22,850 25,94 

March_--.-|} 588,62 585,739 

February- -/1,435,522/1,437,75s 

March _--/3,149,484/3,039,751 

3d wk Apr| 367,700 
ebruary.-| 334,626) 398,725 

3d wk Apr 22,200 18,845 

February_.| 109,749 

~~ Apr 21, 24,559 








Dul & Iron Range-_|March ~~ -- 98,778| 128,266) 3,029,245) 5,156,7 
Duluth So Sh & Atli3d wk Apr 54,73 2,344,155) 2,841,135 
eae Joliet & East_|February -| 594,926) 751,082) 5,403,049) 7,824,341 
Paso & Sou West|}March__.-| 685,757 4| 5,681,798) 6,688,783 
Erie BEES SS ae arch. ~~ -|5,022 ,503/4,982 ,209|45,199,196\45,953 268 
Florida East Coast-_| February 8,49 27 3,220,626) 3,220,946 
Fonda Johns & Glov/March —.-. 656 030 648,49 730,388 
Georgia Railroad_.|February..; 206,708; 255,231! 1,942, 2, 982 
Grand Trunk Pac_-_|Ist wk Apr) 74,321) 115,448) 4,038,588) 5,553,325 
Grand Trunk Syst_|3d wk Apr) 869,772) 993,502/40,004,911\44,214, 
Grand Trunk Ry.|Ist wk Apr| 822,443) 851,160/30,901,744/34,909, 
Grand Trk West_|Ist wk Apr| 141,003) 143,125) 5,553,642) 5,515,747 
Det GrH & Milw|Ist wk Apr| 44,850 47,049) 1,991,796) 1,942,082 
Great North System| March - -_-_|/4,642,189/5,415,042/52,583,111/59,520,130 
Gulf & Ship Island_|March___-| 146,294) 165,944) 1,221,465) 1,545,766 
Hocking Valley_...|February_.| 362,569) 372,149) 4,303,129) 5,109, 
Illinois Central_---_|March- ---|5,103,745|5,928,408|47.736,098 51,044,698 
Internat & Grt Nor|February..| 728,627 6} 6,403,721| 7,194, 
Kanawha & Mich..|February_.| 200,256) 192,483) 1,987,105) 2,159,983 
Kansas City South.|March____| 812,326 7,625,730) 8,170, 
& New Eng-|February -|_ 135,426) 125,830] 1,660,166) 1,266,947 
Lb ow | aie March - -_-|3,232,5293,149,870/31 ,263 574/31 076,512 
& Arkan_|February_-| 130,921 886) 1,138,337! 1,163,168 
Ry & Nav|February_-| 160.474| 137.866] 1.322.167| 1.344881 
& Nashv|3d wk Apr| 949,140)1 084, 395/41 084 91 49,524,696 
& Birm’ham|February-- 8,040 ,087 5.72 107,190 
Central__-_-_- March __.-| 974,216)1 052. ‘429 8, 576, 632 8,928,875 
& Penna_|February - 32,981 31,492 45.782 é 75) 
alley .....- March __- 90.318] 119.534 1,078,634) 1,262,158 
Range_-_..|3d wk Apr 17,862; 12,352 656,159) 354,2 
& § wLouls.-| 3d wk Apr| 187 995, 182 922) 8,400,155) 7,962,691 
Minn St P& SS M-_/3d wk Apr) 454,118) 499,34 


Mississippi Central_ 
u Mo Kan & Texas-_ 
z Missouri Pacific__ 


Nashv Chatt & St L/N 


Nevada-Calif-Oreg_ 
New Ori Great Nor. 


e New York Central 


Michigan Central 


Clev CC & St L 
Peoria & East-_- 





February_.| 56.370) 80.588 


3d wk Apr| 575,909) 551,175|27,295,081/26,687.796 
+ fed wk Apr}1,030;000) 1,058,000) 





March __. 21) 
March _..|2 463° 909 | 2. 390 ,207 


March ---|2,916,739)3,054,060 











22,940 ,950 24,347 ,947 
578,966) 699,573 


47,772 ,070|49 289,788 


----| 923,237/1, ,092,925| 8,284,652| 9,728,912 

ano 6 302,130} 300, 
ebruary.-| 118,731 141/51 165) 1, +742) 1,276,631 
March —_-|12577 5a 12756 108/113819 225 121715 167 
March -../1 ae: 929 1 Aa ,901)12,135,603 % ,011,835 


4,270,718) 4,373,629 
,964,218/26 487,191 


24 
sf 93 476/28 ,049 rH 
a”: 533, pe 13/639, 16 
3 








Rock Island Lines-._; F 


8t Jos & Grand Isl-_ 
St L Brownsv & M_|F 
8t L Iron Mt & Sou 
stLR M 








10,136) 10,903) 446,729 
ebruary”. | ae 4,749,323/49,321,296 46 854.454 








N_Y Susquehanna & Western--|Jan 

zPennsylvania Railroad J 
Baltimore Chesa 
Cumberland Valley 


vee Delaw & Virginia_-|Jan 
N Y Philadelphia & Norfolk_|Jan 
Phila Baltimore & Washing’n|Jan 


& Atlantic. : an 


Pennsylvania Company J 
Rapids & | pee Jan 
Pitts Cinc Chic & St Louis__|Jan 











- 
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‘ WWWWWWWWWWWWht 
Se ae 





arch 200,271, 1865, 
St Louis & San Fran| Febru -}3,292,604/3,273.353'29.212.063|31.251.59: 
St Louis poseawren 3d wk Apr| 183,000) 210,000) 8,785,344 19 m 
8 L_| February 658.22 6,018.525| 7,042 $48 
March. -.~.|2,072,233/2 ,485,471/15,918,218/19,173,185 
Southern Pacific._..;March -_- 808) 11 6|97.145,743| 105031753 
Southern Railway -- wk Apr/1,190,477/ 1,310,744) 50,876 ,454|58,183,491 
Mobile & Ohio-_- wk Apr 18,793| '262,452| 8,801.701|10.457.479 
Cin N O & Tex P-_ wk Apr ,822| 191,844) 7,556,011) 8,831,276 
Ala Great South- wk Apr ¥ 88,693) 3,804,664) 4,417,059 
rgiaS wk Apr 39,491 45,164) 1,822,203) 2,133,398 
k Port & Seattle|February..| 274,726) 311,478! 3,095,449) 3,413,835 
la 2d wk Apr é 2,01 465 74,262 
Tennessee Central. --| 107,964) 122,485 985,568) 1,142,364 
3d wk Apr J 308 ,692/ 14,856 ,750)15,706,119 
Tidewater & West_|March- --_- ,836 8,08 59, 64,317 
Toledo Peor & West|3d wk Apr 18,562 19,038} 968,593) 1,065,827 
Toledo St L & West\3d wk Apr +234 3,764,446| 3,764,771 
Trinity & Brazos V_| February... 75,502; 183,919 764,137! 1,782,381 
Union Pacific Syst_|March - ---.|6,259,936 6,893 466 66,752 ,825/71,188,262 
Yirsinio é & Sou March__-.-| 137,81 157,096; 1,385,985) 1,465,507 
ebruary_-| 439,625) 388,999] 4,005,087) 4,536,718 
arch - __.|2,347 ,476| 2,477 ,586)| 22,038,226 23 244,384 
Western Maryland_|3d wk Apr ,234| 158,273) 6,711,169 6.677.250 
Wheel & Lak March_...| 410: 4 719 3:929:065| 6,244:991 
Wrightsv & Tennille|March_-__- 26,36. 40,256; 220,066) 291,808 
& Miss Vall_|March__-_-_| 998,059'1,047,921| 9,022,097) 9,986,749 
Current Previous 
Various Fiscal Years. Period. Year. Year. 
eghenme RR--.--|Jan Mar 336,667| _ 445,287 
di ieaeuiebeel Jan Feb 3,021,162) 3,216,521 
(din dens saan Jan Mar 13 ,982 ,487/13 404,309 
New York Central é6........... Jan Mar 35,309,732 |35,271,886 
Boston & Albany._.-.--.-.---- Jan Mar 3,702,610) 3,738,873 
Lake Erie & oere RES Jan Mar 1,353,209) 1,315,242 
Michigan Central........--. Jan Mar 7,761,539) 7,818,420 
Cleve Cine Chic x St Louis_-|Jan Mar 8,316,631) 8,227,639 
Cincinnati Northern_--....- Jan Mar 333,817 314,287 
Pittsburgh & Lake Erie_---~- Jan Mar 2: 700 3,965,332 
end York Chicago & St Louis|Jan Mar 


2'749.533, 2,880,042 
974 625) 1,235,133 
63,433,709 64,766,855 
970.768, 968,020 
40,930 4,741 
301 .898|- "197,908 
"880; 800 


69 

3.518: 968) 2,426,789 
164,551 162,902 
792,973) 779,781 
4,407,187| 4,540,710 
1,163,330) 1,060,770 
10,949 ,469/ 12,260,793 
1,206,101) 1,226,757 
8,766,399) 9,587,467 


5 
> 
— 
> 
= 








2,578,416) 2,741,758 

Cincinnati North|March -..' 115,640) 115,643) 67 ,689| 1,135,96 Total lines—East Pitts & Erie|Jan Mar 51,530,179)/55, 837 

Pitts & Lake Erie|March ___|1,103,627|1,605,426| —WestPitts & Erie|Jan Mar 23 ,844,787/|26,200,114 

Mol g Suis Cont arch —--| Barts ie as) SAiyRtt| 9230-8 | mio Grange Temeianee lis | fo Be gal dna Ont Ega Bee 
o - a --- +" o Grande Junction.-..-...-.- ec e , ’ 

Tot all lines above|March __ - 19687611 19421061| 183785747 198261177 || Rutland .......-.-.--------. Jan Feb 28! 467,661! 497.021 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 









































Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
$ $ Cur. Yr. Prev. Yr. 3 

2nd week Feb (36 roads)....| 10,871,529] 11,168,648) —297,119) 2.66 222,001 219,691 230,781,850 241,187,727 —10,355,877| 4.80 
3d week Feb (36 roads)..__| 10,825,811) 11,400,202 —574'391| 5,04 331639 252,231,248/ 261,803,011; —9,571,763| 3.67 
4th week Feb (37 roads)_..-| 11,119,689) 11,894,841 —775,152| 6.51 240,831 237,159) 269,593,446| 280,919,858|—11,326,412) 4.03 
lst week Mar (34 roads)-_._- 10,301,377) 11,375,997| —1,074,620| 9.44 September .242. 386 238,698)/272, -901/ 285, . —12,857,844| 4.60 

week Mar (35 roads)....| 10,730,658) 12,306,444, —1.575,786|12.80 || October 241 093/269 325 ,262/298, .118|—28,740, 9.64 

week Mar (36 roads)...-| 10,682,708) 12.351.434| —1,668.726|13.51 242 849/240, »841/272, .181|\—32 646, 11.96 
4th week Mar (36 ----| 16,453,891) 17,280,336) —826,445| 4.13 ber _- 7 243,242 /232,598 ,369| 258 ,285,270|\—25,686,901 9-34 
bese fae en] Ra Hae ele a | Sacra nee caine | 
3d week April (35 —.... 10,686,520! 11,601 ore —914,998 2-43 March 88,283 87,420 0939 :361 69:020.631! —7:081:270 19:37 





Wi b Does not include earnings of Colorado Sprin 
the Dunkirk Atnehen ony Vouss & & Pit 
which 


oes not mak 


& + “af Iostades Ot Cleveland 


Fort isconsin Minnesota & Pacific 
Saal aad the Wichita Palle De 


Southern. zg Includes the Northern Central 


n & 


& Oripple Creek District Ry. 
ts., the New ork & Ottawa, the St. Lawrence 
returns to the Inter-State Commerce Commission. 
Wheeling Ry. in both 
. 8 Includes Louisvil 
0 Includes not onl 


pore, pe n ioe 
ting revenues, but ry cu other receipts. 
July °P 9 4 


e Includes the Lake 7 & Mich. icago Ind. & 
& Adirondack and the Ottawa & wow York wg the latter 
& Terre Haute and Pan 


f Includes Evansville 
udes the Northern Ohio RR. _ p Includes earnings of 
Frankfort & Oincin 


So., the Oh 


iy 


ofl 


mati. wu Includes the 


1914. * We no longer include the Mexican roads in any of our 


z Includes St. Louis Iron Mountain & 
totals. 
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an 1 to Mar ai. 263 ‘433,709 64,766,855 13,722,436 9,776,329 ar. 


Latest Gross Earnings by Weeks.—In the table which zor Rerpincs——~ aes Earnings —— 
~—,. we sum up separately the — re - ea by Roads. Veer. Year. Wear. Year. 
of April. The table covers 35 roads and shows A 6 s 8 
N Y Ont & West a____- Mar 629,020 679,467 114,611 JF'246 
decrease in the aggregate under the same week last year. July 1 to Mar $i..-__- 6,748,898 6.912.868 1,584,016 1,482'564 
N Y Susq & West a___.Mar 334,007 350,273 94,394 103,012 
Third Week of April. 1915. 1914. Increase.| Decrease . Jan 1 to Mar 31-.-_-.--- 970,768 968 ,020 269.796 236 468 
Real Beacel 3.) Boag | M<RSe Pete ar AUh4N B00 255 02000 080 2 BBE RE 
uly a Sicakend ’ . 
Siehae Geet Seathern...-- - ees) See aaa, .° Pennsylvania Railroad a Marl4.624.857 16,390,049 2, 161,232 2,493,668 
Buffalo Rochester & Pittab..2_| 163/971| 1531124, 10/847, 17777 Jan 1 to Mar 31..---. 40,930,410 44,741,141 4,341,650 4,620,726 
Canadian Northern__..._____- 321:000, 366.200; _____- 45,200 | BaltChes& Atla_...Mar 78,448 72,822 3,156 1,709 
Canadian Pacific. ------------ 1,623,000 2,100,000 — 477.000 Jan 1 to Mar 31_____. 201,598 197.908 def13/680 def11,440 
esap e O-..-..-.--- , , 090, ~----- Cumberland Valley a Mar 240,718 263,682 80,117 68,022 
nicage Gree b hse’ 3 eone-e Wad oO ae 16340 36,400 Jan 1 to Mar 31_____- 655.880 800,269 197.939 197,678 
Cinc New Orl & Tex Pac_-----| 177,822} 191.844, —.-.__| 14,022 Long Island a_.-.--- Mar 931,456 — 891,600 97,751 67,869 
Colorado & Southern._______- 227'278| 207.784, 19,494) —./__. Jan 1 to Mar 31-__--- 2,516,968 2,426,789 102,894 36,981 
Denver & Rio Grande______-_- 367.700 392:000) _____ 24,300} Mary Del & &Vaa_...Mar 64,664 60,979 5,961 732 
Denver & Balt Lake RC 22.200 18,845 3,355 on Jan 1 to Mar 3i__-_.- 164/551 162.902  def3.494 def12,244 
oe , . o--55- , N Y Phil& Norfolk a-Mar 296,202 271,317 44,088 29,055 
— ee A Sa-----| series ice 570! -s455| - Jan 1 to Mar 31.-.... 792,973 779,781 67,189 39,471 
Great Trask efGaneéa | soe Seman ' Phila Balt & Wash a-Mar 1,588,993 1,567,962 170,144 127,846 
Grand Trunk Western-_._- | 969,772] 993,502) —--..- 123,730 Jan 1 to Mar 31__-__- 4'407.187 4. 540, 710 275.689 218/179 
Detroit Gr Hav & Milw___- W Jersey & SeaSha..Mar 442,634 293 def38,836 def57,078 
Canada Atlantic____.____- Jan 1 to Mar 31__---- 1,163,330 1 60: ‘770 def163.152 def248,019 
ty RP, cpmaccpmeaneate 949-140) 1.006235! -5510| 125-755] Penne Company g-.-Mar 4,025,641 4,423,701 | 658.789 | 641.555 
Minneapolis & St Louis------| 187/995] 182,922) 5,073) -2-27. ie = ee Sloman 10,949,469 12,260,793 1,002,268 1,181,561 
Iowa Central............. : Grand Rapids & As aMar 442,486 453,359 67.659 59,933 
Minneapolis St Paul & 88 hte 454.118 499.346 rr 45,228 Jan 1 to Mar 31_.-_-- 1,206,101 1 ,226.757 110.625 50,239 
uri Kansas exas_.._- ‘ . Den tans Pitts C C & St L a__-Mar 3,117,130 430,820 597,782 558,690 
Missouri Pacific__.........--- 1,030,000) 1,058,000) --.--- 28.000 Jan 1 to Mar 3i_.---- 8. hy. "399 91587, 1,274,953 1,357,439 
po. DR, Seana oi) eae = ------ O36 | Vandalia a.._..-... Mar 914836 1.011624 "172,720 143.964 
Rio Grande Southern__.._._.- 10,136, 10,903} _____- 767 Jan 1 to Mar 3i---.-. 2,578,416 2,741,758 340.985 — 369,425 
St Louis Southwestern__-__-_- 183:000| _ 210;000| _--_=- 27,000 | Total East of P & E a Mari8,501,614 20,148,557 2,610,345 2,824,745 
Southern Railway. ...-------- 1,190,477 1,310,744 F515 120/267 Jan 1 to Mar 31-_----. 51,530,179 55,370,837 5,104;:020 5,057,028 
exas & Pacific___.-.----...- 12:904 y nn ‘Sdeuten Total West P & E a__Mar 8,630,478 9,462,757 1,518,538 1,427,235 
qoredo soya & Nepean ——— 1p oe iD aoe "9755 476 Jan 1 to Mar 31_-_-_. 23'844,787 26.200.114 2;:761.608 3,005,566 
Western Maryland." ----| 178934 158'273| 19°9681| 22227 Total all Lines a_._.-Mar27,132,092 29,611,314 4,128,884 4,251,981 
cocecececee , , , ae Jan 1 to Mar 31_.-_--75,374,966 81,570,952 7.865.627 8.062.593 
Total (35 roads)__-....._-_- 10,686,520/11,601,518| 217,824/1,132,822 | Reading Company— 
Net decrease (7.89%) ..-.-....' | --.--- ae re BE pee 914,998 | Phila & Reading b-__Mar 4,016,206 4,075,384 1,293,248 1,086.6 
July 1 to Mar 31__---- 35,050,492 38,109,547 10,614,039 11 any. O16 
ae Coal & Iron Co_b_...Mar 1,952,876 2,076,643 32,482 
PP nt Sage wena Py mses. 4 bo 1 at nena ay BL July 1 to Mar 3i..---- 22'219'039 23:474974 437752 «4501081 
g er gs Total both Cos_b_-.-Mar 5,969,082 6,152,027 1,325,730 1,104,440 
railroads and industrial companies reported this week: July 1 to Mar 3i____-_- 57,270,431 61,584,321 11,051,791 12,329,097 
—Gross Earnings—— Net Earnings—— Reading Company b-Mar -...--.-. -------- 548,781 549,078 
Current Previous Current Previous Ser ee eS ward 5,007,630 4,955,923 
mee Se | Siig te a ASUS 1S 
Atch Top & § Fe.b.-..Mar 9.506.607 9.346.466 3.249.494 {3.472.002 | Rio Grande Junction...Web 66.498 60.126 wl6.040  wi7.737 
Wer. vd 4. hog 31 ay pas — 88.879 679, 20 #1 en ae wee Dec 1 to Feb 28__-_-- 186,574 198,574 55,972 59,572 
oston 8 ’ . 

July 1 to Mar 3i__-__- 34:016.586 36:173:179 6.226145 5,241,913 | St Rocky M& Paca..Mar , 224.314 | 200.271 74.277 68,634 
Buffalo Roch & Pitts b-Mar | 722,325 | 903,265 177,462 | 214,056 | seaboard Air Line-a...Mar 2,072,232 2,485,471 _ 623,134 — 765,726 
- oe oe Mar 31 tae 7, rey _ or ae 2, - aks July 1 to Mar 31___--- 15,918,218 19,173,185 3,804,242 5,188,287 

uffalo & Susq a---~--- ar , Southern Railway b_-..Mar 5,290,249 6,064,598 1,472,252 1,543,675 
‘ - 1 to Mat -— , pany ak . pp a an oes July 1 to Mar 3i____-- 47.326.234 64,095,612 11,575,121 15.366.737 
anadina a ar ® e 00, ’ 

July 1 to Mar 31... 13,401 :400 17;793;800 3,681,500 4,992,600 | Geprsia Sou Fla b.-Mar | 100.316 fi 888 27191 273°380 
Canadian Pacifica. -.-Mar,7.852,990 9.447 461 2,973,015 3,099,239 

uy 1 to Mer $i...... 76,635,821 100244.012 25.765,839 32.782.426 Titov 1 to Mar 31, = 50462 64, rere aes 646 360 
Central of Geo “4 p--ter 1,110,235 1,334,777 _¢375,043 398.510 | tnion Pacific a_______- Mar 6,259,936 6,893,466 1,765,437 2,049,263 
pa oh peo _ sb. tar, 3 20 a ac 008 oe ae ed Jan 1 to Mar 31__-__- 66.752.825 71.188.262 23,817,416 24,991.591 
esapeake o-b..Mar , , Virginia & S W b____-- Mar 137,818 157,096 '17,999 42,882 
July 1 to Mar 31-----. 8.779.468 27,968,515 8,455,121 8,367,003 July 1 to Mar 31__-_-- 1,385,985 1,465,507 357.211 435,047 
Chicago & Alton_a-_. ma 1,159,552 1,106,792 $163,135 344,913 Sees Stemiend b_..Mar 756,209 660,624 222,095 25,396 
| oa July Ad... nah oe + = reel wr $1 on July 1 to Mar 3i____-- 6,207,467 6,202:432 1,582:770 502.202 
: July 1 to Mar 31---.--10,629,978 10,971,156 2,740,684 2,740,875 | WTishtsville& Ten'‘lob-Mar 26.365 = 40.256 = 7-898 18-100 
| Chic Ind & Louisv._b...Mar 556, 73} §92 293 197,102 140,356 Yazoo & Miss Valley a..Mar 998,059 1,047,920 230,225 250,234 
| ia Jul Pd reg er pes ro coat rH 1, wo ro suas a July 1 to Mar 31__-.-- 9,021,097 9:986:748 2,227;129 2,887:503 
cagom N W a...... ar ’ ’ 
' July 1 to Mar 3i__-__- 63:900,592 66.769.353 17377 644 18,837 445 ats oa — COMPANIES. 
Chicago St P M & O_a__Mar 1,500,462 1,533,973 _ 442,814 _ 394,263 ngton ockland Elec 

July 1 to Mar 31__-__. 14,097,688 14;312:992 3,994:761 3,997.665 Ligne * PORS-A, --- ae 11,315 10.238. 1.300 1430 
Colorado & Southern b.Mar 1,090,317 995,028 — 282,259 244,348 _ an ’ . , 

July 1 to Mar 31____-_. 11,064,897 10,385,698 3.417.285 2.771.753 Atlantic oe & West ss 7100 1.518.254 266.896 180.828 
Cuba RR_--...---_--- Mar 588,629 _ 585.739 _ 346,441 _ 319,676] ‘Subsidiary cos)-._---Beb beer tet 3083082 «BOS Ore «BaD DaS 

July 1 to Mar 3i__-__- 3,662,565 3,725,614 1,818,614 1,788,060 | ., vViGh.a lie ti4a0 inane 41 453 oh hei 
Del Lack & West.b....Mar 3,149,484 3,039,751 _ 997.557 _ 675,444 | Diackstoneval G & oa-Mar fie) Ban'oaD lab’ Bea 1b Bas 

July 1 to Mar 31__-__- 31:735,272 32,266,878 11,400,789 11,063,116 | -y.\1.n4 Blect Tla..-Mar 394984 384984 201.660 mes 
Detroit & Mackinacb..Mar 98,292 118,545 34,303 44,056] ©/evelan oo ‘ YA Ss of 

gt, & Mackinac b-.Mar 96.208 U1S-35 26208 04.000 Jan 1 to Mar 3i__-.-. 1,205,006 1,207:357 641.024 600,893 
El Paso & Southwest -b- Mar 685,757 _ 787,784 — 266,820 — 322,676 Bdloyn MIA rets gates altar 143 ‘Bee 134 0 58'390 44'185 

ond 1 to Mar 31__.-_- 5.681.798 6,688:783 2,200:590 2,409,610 oat rer Gana 4. an. ora onsen Tae , 
NG on ndings’ Mat 5,022,503 4,982,209 1,123,811 _ 940,839 | te oy 5 ea or 130080 1aaedn 0 ShosD 0 aa'ous 

Jan 1 to Mar 9i_....- 13'982'487 15,404, peed 2'735.451 1,575,821 aw as Waleadieth teen | TR se onaae sada 
Fairchild & NE b__---- Mar 4,087 2,293 1,453 ee - o-mer ’ , 5, 

Bid & NED. 9°98? of 028 2.203 1.458 Apr 1 to Mar 31__.__- 908,584 728.785  499:113 425.661 
snmitibonaiiine: iin  Bienean Gcenaer _ inane 1dmnees |? Western Pow 83 Syst_a_Mar 231.648 218,898 164,237 143,310 

uly 1 to Mar Sin 4) 796,098 51040698 O.Lst O14 9°589;495 Haver, dss bs pg 692,182 ‘nae 489,184 = 417,375 
Internat & Gt Nor-b...Mar 704.007 723.275 _def6880 50.722 ee Sint URS CUCL 

July 1 to Mar 3i__-..- 7,107,819 7,917,916 1,036,726 1,729,504 | . coke a ~- re ora porting per on ab 
Maine Central_b..... Mar ore 216 1,052,429 298,973 351,872 an 1 to Mar 3177 86.361 85.574 37.455 42'832 

July 1 to Mar 3i__--.. 8,576,632 8.928'875 2,406,090 2,330,909 bo Fay “ere ' , , , 
Minneap & St Louis_a--Mar 891,515 | 845,987 222,709 222.450 | LOwg! Fl it Corp-a.--Mar 37.505 = 36.118 3 2et 12.445 

July 1 to Mar 31__-.-. 7,825,868 7.408.530 h2,083.662 h1,899.568 A the. team ts , , ’ , 

Missouri Kan & T b..--Mar 2,784,387 2,405,999 — 894,276 _ 519,217 | Mississipp! River Pow a Mar 131.869 = 131.037 = 304-794 = — 107-206 
July 1 to Mar 3i__---- 25. 633,076 25,097,821 8,176,691 6.751.267 | 7, p a sie okoe ’ , ’ 
Missouri Pacific_a...--Mar 4,600,584 4,908,301 _ 871,701 _ 1,265,012 | Monjana Power Co dncl subsidiary cos a 907.549 652,087 717.202 

Tuly 1 to Mar $i...... 44 '652,650 46.172:220 10,297,183 11,113,675 epsintes t: Iie soneroe euageh a, Gis oie 
Nashv Chatt& S8tL.b..Mar 923,237 1,092,925 136,536 246,218 May to ‘Mar 31. samme 6.095, 642 5, ot 363 3 404.030 3 211'675 

July 1 to Mar 31__-.-. 8.284.652 9.728.912 1,354:461 1,988,567 i 8 lath adtittenan daa 404, oie 

Jan 1 to Mar 31---... 35,309,732 35,271,886 8,334,849 6,093,659 Jan 1 to Mar 3i-----> 376,879 327/230 ©=-181,935 134,337 

Boston & Albany oo 1,333,929 1,342,901 371,776 255,488 | g 
Jan 1 to Mar 31---... 8:702,610 3.788.873 883,067 486.914 | St Fecitic Elec-9.--Mar 29.508 54-426 19.709 31.214 
Lake Erie & West b.-Mar 472,821 503,562 111.554 110.018 | southwestern Pow & Lt (subsi cae . : 
Jan 1 to Mar 31__---- 1,353,209 1,315,242 290,261 184,346 A ply a eaibimapena: Th "207.804 112.556 86.088 
Michigan Central b..Mar 2,763,909 2,890,207 616.351 — 694,470 Apr 1 to Mar 31__--_- 2,868,575 2,403,079 1.375.486 1,089,135 
Jan 1 to Mar 31_-.... 7,761,539 7,818,420 1,366,186 1,205,800 | southern Cal Raison. Mar 358.287 361.535 184.183 150.839 
Clev Cine Ch & St L bMar 2,916,739 3,054,060 670,013 332,865 Jan 1 to Mar 3i__---- 1,128'814 1,146,647 597.633 518,819 
dak anh tae tae 40 "a16e43 90088 |. Bais | oe n Viliies Coa Mat 10nete: «A718 «88105 «kB 

Jan 1 to Mar 3i------ 333,8 314,287 46,265 def46,362 Tene Power & Light.a-Mar 130,571 1 118:012 49,082 34,125 

Pitts & Lake } Erie b--Mar 1, 103, 027 1 605.426 424.633 , 652.987 Apr 1 to Mar 3i__-._. 1,648,207 1,293,029 614,059 460,121 

Jan 1 to Mar 3l-_-.---. e ’ ° ’ ’ ’ : 

a Net earnings here given are after deducting taxes. 
NY Chic & StL b---Mar 953,559 1,025,920 161.402 131,893] # Net here given are before dedu vast. 
Jan 1 to Mar 3i_----. 2,749,533 2,880,042 338.563 237,247] » Net ear foveran ote Bases Ged enimpediin Uiilitiin 
Toled: a Cute Centb Mar 297,115 514,890 def5.541 125,519 . 

Jan 1 to Mar 31_-..-. 974,629 1,235,133 33.705 153,817 mae pia vy fransress ‘13 last year. from July 1 to Mar. 31 

lines b..-- 2,534,883 23,808,717 5,819,918 5,257,486 te 1915 ne. after $68,337, against $1 

Te te hee ml theme Fly Tce Mae 31 wan $78 Ot 


995 in sor eIs. against 7. 
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h After allowing for other income for the month of March 1915, total 
net earnings were $166,069, ry Ty $194. 002 last year, and for period from 


July 1 to Mar. 31 were $1, 784 
Bo. 84 ry sages and uncollectible 
agains O in 1914; after d 6 yaich, net for Mar. 
¥. oBL. 38 ‘eeainst $3,027 ,692 i uly 1 Mar. 
c., were $4,090,442 in 1 1915, against $ $4, 137.79: :794 <= 1914 
u Th cao Temes esoresent 3 0% of gross earn 
s After allowing for miscellaneous charges to 


apt ed against $1,648,351. 


way revenue amounted to $468,114, 


1915 was 
31 taxes, 


come for the month of 


Mar. 1915, total net gernings were $103,983, against def. $27 ,422 last year, 


and for od from July 1 to Mar. 31 were $1,463,410 this year, against 
$690,875 last year. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns .— 
Current Previous Current Previous 
Roads. —_ — és Year. 
Boston & Maine_---_--- Mar 849,409 953 ,945zrdef191 ,738zdef269 ,341 
July 1 to Mar 31-..-..-- 7,757,046 8,461.797zdef703 /1147df1750,662 
Buffalo Roch & hay aeaaaa 195,701 182,538 232,012 2101,915 
July 1 to Mar 31.-..-.- 735 1,652:976 2629/138 21,399,108 
Bulle & om uehanna- ore 25,884 27,658 28,339 226,362 
Jan 1 to Mar 31-.-.-.-.-- ,649 83,343 739,538 276,656 
Chamggoeke & Ohio..._Mar 788 rid 802,649 7191,996 7242,638 
July 1 to Mar 31-_-.-_-_-- 7,088,607 6,748,515 21,699,287 272,459,331 
Clslogep & Nor Western.-Mar , S47. 543 862,345 687,362 1,145,019 
July 1 to Mar 31-_--_---. 424,003 8,347,005 8,953,641 10,490,440 
Chic St Paul Minn & O_Mar —~ 1358 241,757 180,456 152,506 
ed 1 to Mar 31-_----- 2,177 ‘651 2,068,625 1,817,110 1,929,040 
CA SER one ceknnaeo ar 72,308 71,575 274,132 248,101 
joie 1 to Mar 31--.-.. 636 ,930 605,908 1,181,683 1,183,152 
Missouri Kans & Texas.Mar a715,604 «727,759 178,672 def208,541 
July 1 to Mar 31-...-.-.- 26,231,286 a6, es 075 1,945,405 597,191 
N Y Ontario & Western.Mar 130,832 2,088 defl16,221 def24,842 
July 1 to Mar 31... 1,145,114 1 063 325 438.902 419,239 
Reading (all compege) Mar, } ,240,667 1,247,333 633,845 406,184 
July 1 to Mar 31_-_._-- 166,000 11,177,000 4,893,421 6,108,020 
Rio Grande f-aonnl ce 8,333 8,333 8,616 9,404 
Dec 1 to Feb 28..---- 25,000 25,000 30,972 34,572 
st L Rockey Mt & Pac..Mar 48 ,666 31,447 25,611 37,188 
Jul to Mar 31-_-_.... 378 447 387,691 382,258 238,176 
INDUSTRIAL COMPANIES. 
Abington td Rockland ee 
t & Power___.-.. Mar 669 443 691 986 
an 1 to Mar 31--.---- 2,182 1,353 4,799 6,851 
Atlantic Gulf & West Indies SS Lines— 
any a - wee 165,579 145,393 101,317 def14,570 
an 1 to Feb 28... -- 8.536 295,128 274,439 73,940 
Bladjptone Val G & o_o 19,182 17,551 22,271 16,090 
an 1 to Mar 31...-.-.-. 57 ,604 52,808 84,960 1275 
Oeveland Elect Ill__... Mar 35,431 37,285 166,229 133 Set 
an 1 to Mar 31...... +285 110,131 534,738 
Batson | El (Brockton)..Mar 2,855 2,479 13,117 8,802 
Jan 1 to Mar 31-.-.---- ,062 7,918 49,528 36,237 
Fall er Gas Works..Mar 2,592 516 9,039 2,845 
an 1 to Mar 31-.-.---- 9,629 3,173 30,031 20,869 
Ft Bally Pow & Lt_...Mar 9,556 9,795 33,273 26,114 
Apr 1 to Mar 31...... 110,734 90,153 388/379 335,508 
Gt West’n Pow Co Syst-Mar 104,136 98,540 277 ,976 262,871 
Jan 1 to Mar 31-.-..... 11,003 295,582 2223,294 2175,380 
Haverhill Gas Light_...Mar 4 1,618 4,219 1,304 
Jan 1 to Mar 31...... 540 4,712 16,995 12,299 
H hton Co Elec Lt._.Mar 3,442 3,442 6,877 8,318 
an 1 to Mar 31....-.- 10,326 10,333 27,129 32,499 
lows Elec Lt Corp_..Mar 2 232 13,272 12,213 
Jan 1 to Mar 31-_-..-.-. 3 692 46,528 45,043 
en ee ag vere. ar 107,971 86,349 def3,177 20,857 
ae ae 323,984 246,913 def6,592 64,464 
Montana Pow rom (pal ‘rcenggy ' cos)— 
Jan 1 to Mar 31-...... 62,432 285,226 389,616 432,036 
Montreal Lt Ht & \ oeg ss 38,073 33,707 261,340 248,179 
May 1 to Mar 31------ "129 390,167 3,004,901 2,821,508 
Sierra Pacific Electric..Mar 7,627 7,547 212,518 224,043 
Jan 1 to Mar 31...... 23,197 22,550 245,469 278,323 
Southern Calif Edison..Mar 81,394 75,638  2117,817 278,579 
Jan 1 to Mar 31-.-.-_-.. 245,316 222,319 2377,436 7304,699 
Gouthern Utilities Co...Mar 8,435 6,934 14,270 6,777 
Apr 1 to Mar 31-...-... 99,488 72:430 191,011 158,405 
Texas Power & ‘ame. - Mor 24,827 26,042 24,255 8,083 
Apr 1 to Mar 31-.-..---. 231,514 251,659 382,545 208 462 





a These figures are after deducting other income. 
z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 























Latest Gross Earnings. Jan. 1 to latest date 
Name of 
Road. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ ee 
American Rys Co_..|March_...| 408,879} 415,528) 1,231 »183) 1,227,794 
Atlantic Shore Ry_..|March_.--| 24,7 23,19 67,641) 64, 
cAur = n & Chic Ry|February -| 130,652) 133,794 274,797! 286,555 
Bangor Ry & Electric|February - ,380| 57,34 125,710' 121,034 
Baton Rouge Elec Co} March - --- 854) 14,227 44,394 2,99 
Belt LRyCorp(NYC)|February -| 55,275) 46,835 ett] 111,621 
Berkshire Street Ry_|February -| 62,06 67,870 143,438 
Brazilian Trac, L & P|February -|f5797500 [5785027 /f11, “798680 Pas 254 
Brock & Plym St Ry-|March - — 7,006 6,879 0,694 19,997 
Bklyn Rap Tran Syst February -'1916,898/1863,192) 4 004: 119) 3,956,804 
Cape Breton ees Co|March-...| 23,496 26,551) 75,989, 81,634 
Chattanooga Ry & Lt|February -| 77,848 88,664) 159,178, 187,897 
Cleve Painesv & East/February -| 25,260) 24,813 2,972) 53.627 
Cleve Southw & Col_|February -| 83,791) 82,929 if 105; 176,981 
Columbus (Ga) El Co|March ._--| 55,583 53,465] 172,127; 162/960 
Colum (O) Ry, P & L|February -| 248,596) 246,540) 523,348) 518,566 
ComwthPow,Ry&Lt|/March ___'1138,211'1133.415! 3 520, 945! 3.495.871 
Yonnecticut Co_.--. February ., 556 153) 535.364 1,160 ).616] 1,127,188 
Consum Pow (Mich) -| February 310,811) 293,67 639,731 611,744 
Cumb Co (Me) P & L|February -} 182,301) 168,062) 376,513) 352,571 
Dallas Electric Co___|March-_--.-| 144,815) 188,287 473,565 572,424 
Detroit United Lines February -| 892,495) 841,5: 1,848,769| 1,791,886 
D DEB & Bat (Rec)|February -| 35,720! 35,981 75,915 820 
Duluth-Superior Trac|March__..| 98,491|) 106,788) 288,18 301,201 
East St Louis & Sub_|February -| 187,792) 204,411 393,954 135 
Eastern Texas Elec- arch....| 52,189) 51,191 54,1 156,243 
El Paso Electric Co- -|March _ ae 78,329) 88,469 249,971 270,846 
42d St M & St N Ave February -| 142:402) 108/621 +96 75, 
Galv-Hous Elec Co_-|March-_-_._} 160,2 195,536 471,140 567 ,864 
Grand Rapids Ry Co\February _| 94;889 +74 199,617 99,3 
Herrisburs paltve: % March ...| 79,016) 77,106 230,78 228,127 
Havana E ay. 

(Railwa: Nadel Wk Apr 25) 48,715) 52,502) 844,654 905,620 
Honolulu R T & Land|February -| 49,836) 54,888 96,556 104,888 
Houghton Co Tr Co.|March_-_..| 21,699) 24,039 ,480 67,122 
bHu -|February -| 444,422) 451,276) 917,614) 938,331 
Illinois Traction....|February -| 875,405) 847,184) 1,842,600) 1,787,724 
Interboro Rap Tran-|March -.--_|3055,709 3129,766| 8,642,131) 8,832,133 
Jacksonville Trac Co|/March-.-...| 53,498) 64,342 156,780 83,665 
Keokuk Electric.._..|March_-.--| 17,599' 18,551 56,332 501 




















| Latest Gross Earnings. 


Jan. 1 to latest date. 


























Name o 
Road. d | Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
| $ 
Key West Electric... March ---- 9,370)| 10,351 28,724 33,247 
Lake Shore Elec Ry- February -| 89,201| 90,021 87,837| 195,510 
Lehigh Valley Transit March -_--| 152,072) 136,53 443,731 2,417 
Lewist Aug & Waterv February -| 45,960) 39,554 95,48 84,853 
Long Island Electric. February -| 14,180 ,603 29, 29,206 
Louisville Railway... March_-_--| 240,293) 261,657 706,451 56,944 
Milw El Ry & Lt Co. March --.-| 506,958) 508,469) 1,530,045) 1,538,391 
Milw Lt, Ht & Tr Co March -.-| 109,671) 111,427 30,43 341,276 
Nashville Ry & Light February - 169,450 173,14 66,72: 71,037 
N Y City Interboro_. February - 1,255) 44,337 108 ,427 515 
N Y & Long Island_- February - 27,694, 291 73 ,183 
N Y & North Shore_. February -| 10,361) 163 22,147 20,657 
N Y & Queens De... February -| 91,226 87,422 191,521 .923 
New York Railways. February._| 982,481) 951,832} 2,076,184; 2,117,690 
N Y & Stamford Rys February -} 21,129) 19,731 44,200 2.319 
N Y Westchest & Bos February -| 32,206 .708 67,701 55,014 
Northampton Trac_. March-__--} 13,172' 13,597 38,142! 39,432 
Nor Ohio Trac & Lt_|\March____| 280,779, 274,198} 822,069, 793,165 
North Texas Electric March ____| 128,701) 177,95 94,673, 507,023 
Northw Pennsyly Ry February _-| 24,516 23,610 49,975) 48.776 
Ocean Electric (L 1). February - 4,8 4, 10,029) 427 
Paducah Tr & Lt Co_!|March--_-_- 38 8.007 25, aif 73,366) 77,151 
Pensacola Electric Co March --__- 23,051 59,404! 69,039 
Phila Rap Transit__.|March---_- 2027 ryt 1949,518) 5,860,083, 5,735,055 
Port(Ore) Ry. L&PCo. ipesuary -7|"489°713| 582,610 489,713) 82,610 
Portland Ley) RR_-_|February _| 67,673 12 141,0 136,282 
Puget Sound Tr Lt&P, February _| 591,692) 691,464) 1,262,577| 1,445,499 
Rhode Island Co-__ ~ .|February Pe 8.756 133 53,821 762.393 
Richmond Lt & RR_\February _| 24,169 03 638 47 632 
Ser oseph (ao) Ry, Lt, 
& Power Co_|March -...| 106,233) 106,168} 329,860) 323,635 
Santiago El Lt & Tr_|February -| 36,073 5,63 6,253) 73,139 
Savannah Electric Co March__._| 64,394] 68,923 199,979) ,03: 
Second Ave (Rec)__.'February -| 55,795) 54,65 121,225 129,923 
Southern Boulevard_'February -| 15,574; 14,56 ,807 31,793 
Staten Isl Midland_.'February -} 17,677) 15,651 37,017 34,321 
Tampa Electric Co__|March_-___| 82,268 9,14: 50,518 239,658 
Third Avenue_____- ‘February .| 284,787) 280,259 09,942 624,965 
Toronto Street Ry_.-|February -| 440,313) 471,273) 911,53 973,116 
Twin City Rap Tran_'3d wk 176,105) 168,771) 2,786,801) 2,673,726 
Union Ry CoofN Y C Debrusty’. -| 190,276) 178,676 01,9 87,759 
yreeate Ry & Power.|March _..| 399,491 15,399) 1,228,076) 1,244,389 
Wash Balt & Annap_'February__|} 51,506 ,07 107 ,44 10, 
Westchester Electric. February -| 39,616) 36,379 2.5 78, 
Westchester St RR_-_!February ~ 6,080; 14,909 33,47 32, 
Western Rys & Light December | 245,807] 237.170) 2,694,234) 2.570.746 
Yonkers Railroad___'February -| 51,942) 47,296 107 ,934 02,86 
York Railways. ___.- \March ... 502} 64,716 191,600 195,509 
Youngstown & Ohio. February .| 22,409) 19,256 44.939 91 
Youngstown & South February - 11,441! 11,832 24.017 .38 








b Represents income from all sources. 
f Earnings now given in milreis. 


dated company. 
companies. 


c These figures are for consoli- 
g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 


earnings reported this week: 





—Gross Earnings 
Current Previous 
Roads. 7 tk 
Baton Rouge Elec a__..Mar 14,854 14,227 
Jan 1 to Mar 31...... ,394 42,995 
Bay State St Ry_b— 
Jan 1 to Mar 31-..----. 2,055,180 2,029,027 
July 1 to Mar 31-.-.---- 7,245,156 7,196,463 
Brock & Plymouth a_..Mar 7,006 6,879 
Jan 1 to Mar 31--..-.-- 20,694 19,997 
Cape Breton Elec a__..Mar 23 ,496 26,551 
Jan 1 to Mar 31.-..... 75,989 81,634 
ees | (Ga) ] piece a..Mar 55,583 53,465 
aaa oee 172,127 162,960 
Dallas I Ady how eo Mar 144,815 188,287 
Jan 1 to Mar 31-_-.-.--. 473,565 572,424 
Duluth-Superior Trac_a Mar 98,491 106,788 
Jan 1 to Mar 31...... 288,186 301,201 
Eastern Texas Elec a__.Mar 52,189 51,191 
Jan 1 to Mar 31...... 154,124 156,243 
El rye PY ar 78,329 88,469 
an 1 to Mar Wutedine 249,971 70,846 
me... Light & Trac_a.Mar 205,134 206,818 
July 1 to Mar 31-_-.---- 1,847,249 1,800,627 
Galv-Houston Elec a__._Mar 160,200 195,536 
Jan 1 to Mar 31...... 471,140 567 ,864 
Houghton Co Tract a_._..Mar 21,699 24,039 
an 1 to Mar 31...... 60,480 67,122 
Interborough Rap Tr_a.Mar 3,055,709 3,129,766 
July 1 to Mar 3l-_----- 24, '836 24:831,.587 
Jetmeavite Tract a_..Mar 53,498 64,342 
Jan 1 to ee aeaaue 56,780 183 ,665 
a — YS rae ar 17,599 18,551 
Jan 1 to Mar Wietsuce 56 ,332 58,501 
Key West Elect a_._--- Mar 9,370 10,351 
Jan 1 to Mar 3l-_..- 28,724 33,247 
Louisville Railway._b_...Mar 240,293 261,657 
Jan 1 to Mar 31-.-.--- 706,451 756,944 
New York Railways.a.Feb 982,481 951,832 
July 1 to Feb 28.-.-.-.-- 8,887,645 9,292,845 
Northampton Tract_a_.Mar 13,172 13,597 
Jan 1 to Mar 31--.--.-- 38,142 39,432 
Nor Ohio Trac & Lt__..Mar 280,779 274,198 
Jan 1 to Mar 31-.---.- 822,069 793,165 
Northern Texas Eleca._.Mar 128,701 177,955 
Jan 1 to Mar 31...... 394,673 507 ,023 
Paducah Trac & Lt a__.Mar 23 ,307 25,237 
Jan 1 to Mar 3l-_-..... 73,366 77,151 
Pensacola Elect a._---- Mar 19,183 23,051 
n 1 to Mar 31...... 59,404 69,039 
Philadelphia Company— 
Nat Gas & Oildepts..Mar 819,676 950,017 
April 1 to Mar 31--.---- 7,288,753 7,657,644 
Consol Gas Coof Pitts. Mar 12,873 16,040 
Apr 1 to Mar 31-..-..-- 150,235 188,552 
Duquesne Light----- Mar 436,810 424,709 
Apr 1 to Mar 31...... 4,941,465 4,846,676 
Pennsylv Lt & Pow_.Mar 16,265 18,516 
Apr 1 to Mar 31--.---- 202,156 217,273 
Pittsburgh Railways.Mar 950,135 958,000 
Apr 1 to Mar 31---.-.-- 11,816,591 11,925,899 
Beaver Valley Tract_.Mar 26,965 © 27,648 
Apr 1 to Mar 31-.-.-.-.-- 343,144 342,576 
Savannah Elect a_._--.-. Mar 64,394 68,923 
Jan 1 to Mar 31-..-.... 199,979 208,038 
Tampa Elec Co a-.-._--- Mar 82,268 79,143 
an 1 to Mar 31-...... 250,518 239,658 
Third Ave + Herma a_..Mar 860,491 791,461 
July 1 to Mar 31------ 8,104,805 8,013,377 








Net Earnings 
Current Previous 
“— Year. 

5,825 4,289 
16,398 13,314 
506,586 589,683 
2,249,161 2,377,584 
153 def 669 

def 854 def1,988 
7,830 10,193 
27,481 31,015 
29,397 28,763 
92,101 91,767 
55,396 70,510 
196,818 212,429 
29,436 39,660 
80,147 96,813 
20,206 18,664 
61,539 53,712 
33,140 38,524 
118,522 123 ,625 
72,118 69,562 
702,476 632,220 
58,870 81,796 
173.452 227 476 
8,642 10,087 
17,479 22,695 
1,713,739 1,814,871 
13,625,337 13,604,636 
16,071 25,377 
47,317 ,870 
5,063 6,259 
17,256 21,629 
1,724 3,431 
6,694 11,870 
110,182 123,520 
337,269 345,662 
250,365 210,450 
2,510,104 2,699,525 
5,510 4,998 
15,791 14,824 
101,831 105,387 
296,156 298,185 
43,374 76,293 
146,799 204,246 
8,141 9,001 
25,608 27 .256 
7,843 8,515 
23,216 25,264 
555,135 602,597 
3,881,869 4,232,957 
def 500 def 259 
def11,513 def30,364 
208,565 154,766 
2,201,282 1,889,439 
4,470 4,566 

67 ,404 73,038 
339,076 258,469 
3,663,324 3,484,676 
5,307 8,356 
93,126 109:139 
22,155 23,760 
171 69,999 
40,261 35,183 
128;019 109,825 
210,046 129,938 
2.379.431 2,234,568 
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—Gross Earnings—— 





Net Earnings—— 


Current Previous Current Previous 
Roads. 7 a a a 
Twin City Rap Trans_a.Mar 785,582 748,576 203,158 205,934 
Jan 1 to Mar 31-_----- 2,269,752 2,173,420 561,332 577,169 
Wash Balt & Annap_b__Feb 51,506 53,076 16,310 17,362 
Jan 1 to Feb 28_-.-... 107 ,447 110,766 35,161 39,174 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. aly ad ° Year. — 
Baton Rouge Elec____ Mar 2,088 2,088 3,737 2,201 
Jan 1 to Mar 31_---.. 6,351 6,341 10,047 6,973 
Bay State St Ry— 
Jan 1 to Mar 31-.-.-.... 507,725 484,234 def1,139 105,449 
July 1 to Mar 31-_-.-... 1,541,508 1,482,439 707 ,653 895,145 
Brock & Plymouth_---_- Mar 1,137 1,074 def 984 def1,743 
Jan 1 to Mar 31_..... 3,409 3,204 def4,263 def5,192 
Cape Breton Elect____ Mar 6,543 6,440 1,287 3,753 
Jan 1 to Mar 3l-_-.-.. 19,822 19,279 7,659 11,736 
Columbus (Ga) Elect_..Mar 28,791 24,814 606 3,949 
an 1 to Mar 3l]...... 86,374 74,933 5,727 16,834 
Dallas Elect Co_....--- Mar 33,429 26 ,867 21,967 43 643 
Jan 1 to Mar 31l_--.-... 100,271 80,298 96,547 132,131 
Duluth-Superior Trac_.Mar 15,029 15,148 215,705 225,835 
Jan 1 to Mar 3]...... 43,632 44,491 240,353 255,655 
Eastern Texas Elect__..Mar 8,772 8,250 11,434 10,414 
Jan 1 to Mar 31-_---... 26,450 24,736 35,089 28,976 
El Paso Elect. ......._. ar 4,229 4,669 28,911 33,855 
an 1 to Mar 3l-_-.---.-. 12,612 13,297 105,910 110,328 
Federal Light & Tract_.Mar 53,510 51,144 18,608 18,418 
July 1 to Mar 31-_----- 491,802 449,283 210,674 182,937 
Galv-Houston El_____- Mar 35,409 38,930 23,461 42,866 
Jan 1 to Mar 31-_-.-... 107 ,827 114,377 65,625 113,099 
Houghton Co Tract_._..Mar 5,456 5,635 3,186 4,452 
an 1 to Mar 3l1-_----.. 16,660 16,839 819 5,856 
Interborough Rap Tran.Mar 912,877 912,522 2857,142 1952,607 
July 1 to Mar 31-_----. 8,184,311 8,392,463 275,878,138 275,676,406 
Jacksonville Tract__-__- Mar 15,644 12,901 427 12,476 
Jan 1 to Mar 31-_-.-... 42,608 38,628 4,709 31,241 
Keokuk Elect__....._- far 1,899 2,185 3,164 4,074 
Jan 1 to Mar 31...... 5,702 6,555 11,554 15,074 
Key West Elect__..___- Mar 2,564 2,555 def 840 76 
Jan 1 to Mar 31_.-.... 7,526 7,511 def 832 4,359 
Louisville Railway__-_-_- Mar 73,250 70,167 248,225 265,571 
Jan 1 to Mar 31------. 219,750 210,500 72150,782 7169,557 
New York Railways._._..Feb 285,395 276,553 29,201 zdef35,389 
July 1 to Feb 28_-_---- 2,287,660 2,213,865  2547,007 12£742,700 
Northampton Traction. Mar 3,725 3,725 1,785 1,273 
Jan 1 to Mar 3]...... 11,175 11,175 4,616 3,649 
Nor Ohio Trac & Lt__..Mar 51,901 50,331 49,930 55 057 
Jan 1 to Mar 31l-_---.-.. 153,014 149,824 143,142 148,361 
Northern Texas Elec_._.Mar 27 254 25,883 16,120 50,410 
Jan 1 to Mar 31...... 81,723 75,450 65,076 128,796 
Paducah Trac & Lt__..Mar 7,796 7,679 345 1,324 
Jan 1 to Mar 31...... 23,250 22,997 2,358 4,259 
Pensacola Elect_....--- Mar 7,267 7,238 576 1,277 
Jan 1 to Mar 31-_-.-... 21,898 21,674 1,318 3,590 
Savannah Elect-_-..._.-_- ar 23,409 23,015 def1,254 745 
an 1 to Mar 31-..... 69,774 68 ,642 def 603 1,357 
Tampa Elect Co... _- Mar 4,376 4,514 35,885 30,669 
an 1 to Mar 31-_-..... 13,229 14,649 114,790 95,176 
Third Ave System_-_-_-_- Mar 212,369 219,422 24,220 zdef86,494 
July 1 to Mar 31-_----.- 1,918,187 1,919,026 2522,331 2361,651 
Twin City Rap Transit_Mar 84,924 83,932 2120,775 27124,601 
Jan 1 to Mar 31...... 245,104 243,634 7324,394 2337,142 
Wash Balt & Annap___Feb 24,399 23,824 szdef5,791 xzrdef4,147 
Jan 1 to Feb 28-_--.--.- 48,897 48,216 zdef8,904 zdef4,534 


z After allowing for other income received. 


New York Street Railways. 
—Gross Earnings—— 





Net Earnings 





Current Previous Current Previous 
Roads. is “—- —_* a 

Hudson & Manhattan_a_Feb 294,932 301,931 ¢l155,021 c161,802 
Jan 1 to Feb 28_---.-.. 615,418 636,590 327 ,135 344,410 
Interboro R T (Sub)_a--Feb 1,489,635 1,509,753 945,390 982,152 
Jan 1 to Feb 28.----. 3,035,578 3,120,82 1,907,636 2,009,984 
Interboro R T (Elev) -a-Feb 1,218,055 1,258,745 548,386 572,469 
Jan 1 to Feb 28_-_-.-.-- 2,550,843 2,581,539 1,137,436 1,165,823 
Total Interbor R T_a-Feb 2,707,690 2,768,498 1,493,776 1,554,621 
Jan 1 to Feb 28_-_-._. 5,586,422 5,702,368 3,045,071 3,175,807 
Brooklyn Rap Trans_a_-Feb 1,916.898 1,863,192 553 ,906 515,685 
Jan 1 to Feb 28_---.-. 4,004,119 3,956,804 1,187,792 1,156,866 
New York Railways_a._.Feb 982,481 951,832 250 ,366 193,033 
Jan 1 to Feb 28_-.--... 2,076,184 2,117,690 543 ,300 595,883 
DE: BE Ban sienaanad Feb 55,275 46,835 8,261 defl1,311 
Jan 1 to Feb 28...... 118,819 111,621 20,620 15,899 
Second Avenue_a____.. Feb 55,795 54,652 3,561 def6,887 
Jan 1 to Feb 28...... 121,225 129,923 11,328 3,598 
Third Avenue_a-.__--- Feb 284,787 280,259 87 443 91,545 
Jan 1 to Feb 28_.-...-_ 609 ,942 624,965 206,038 220,592 
DDE Bway & Batt_a__Feb 35,720 35,981 1,939 def8,395 
Jan 1 to Feb 28...... 75,915 82,820 7,961 def9,634 

42d St M& St NAve_a_Feb 142,402 108,621 51,682 6,944 
Jam 1 to Feb 3B...cae 306 ,964 75,078 119,923 79,581 

N Y City Interboro_a-__Feb 51,255 44,337 17,276 4,894 
Jan 1 to Feb 28-_--.-.-.-. 108 ,427 97,515 33 ,296 10,771 
Southern Boulevard_a-_.Feb 15,574 14,565 5,246 defl,484 
Jan 1 to Feb 28-.-.-.-.-. ,807 31,793 9,902 3,335 
Union Ry of N Y Sy Sct 190,276 178,676 43 ,686 13,254 
Jan re 401,906 387, 988 23,136 
Westchester Electric_a._Feb 39,616 36,379 7,642 def1,343 
Jan 1 to Feb 28_-_--_-- 82,550 952 7,835 def2 
Yonkers Railroad_a__..Feb 51,942 47 ,296 10,119 92 
Jan 1 to Feb 28-.-.-.-.-.- 107 ,934 102 ,862 18,634 3,589 
Long Island Electric_a.Feb 14,180 13,603 def3,249 def5,950 
Jan 1 to Feb 28-----.- 29,909 29,206 def6,695 defl0,696 

N Y & Long Isl Trac_a.Feb 27,694 23,291 2,876 def4,692 
Jan 1 to Feb 28-.-..-.-.- ‘ . 850 def6,219 

N Y & North Shore_a-_.Feb 10,361 9,163 1,064 def1,357 
Jan 1 to Feb 28-.-.-.-.-.-. 22,147 20,657 4,135 351 

N Y & Queens Co_a-__..Feb 91,226 87,422 def9,420 def3,741 
Jan 1 to Feb 28-.--.-.-- 191,521 188,923 def23,869 def3,218 
Ocean Elec (L IT)-a_---- Feb 4,800 4,752 def830 def1,037 
Jan 1 to Feb 28.-.-.-... 10,029 10,427 defl,757 def1,617 
Richmond Lt & RR_a-..Feb 24,169 22,030 998 def12,712 
Jan 1 to Feb 28-.-.-.-... 50,638 632 160 def19,953 
Staten Island Midland a Feb 17,677 15,651 21 def3,926 
an 1 to Feb 28--.-...-. 37,017 34,321 1,340 def5,209 


Net earnings here given are after deducting taxes. 
® Other inc. amounted to $87,938 in Feb. 1915, against $88,079 in 1914. 








ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. 


Pennsylvania Company. 
(Forty-third Annual Report—Year ending Dec. 31 1914.) 


Pres. Samuel Rea, March 24, wrote in substance: 


General Results.—The industrial and financial conditions throughout the 
territory traversed were probably more disturbed than in any other part 
of the country, due to the fact that upon these lines or served by them, are 
industries producing more than three-fourths of the iron and steel products 
of the country. The shipments of iron ore from the upper Lake region, 
which may be taken as a barometer, show a decrease of 30% , while receipts 
at Lake Erie ports, most of which are directly reached by your lines, show 
a decrease of 36%. The depression in general business became more pro- 
nounced in the last half of the year; the “yoo influence of the European 
was was of course a serious factor in the general situation, especially in its 
effects on finance and foreign trade, but the underlying causes of the unsatis- 
factory railroad situation, which are quite independent of European politi- 
cal conditions, unfortunately continued to operate as they had before the 
war was threatened, and so far as your lines are concerned it is to these 
causes rather than to the war that the poor ts may be attributed. 

There was complete suspension of mining operations for 9 months in the 
southeastern coal fields of Ohio,reached by the Cleveland & Pittsburgh 
Division, and during 4 months in the Cambridge coal fields tributary to the 
Marietta Division. These suspensions were due to new mining legislation 
in Ohio, changing the basis of payment to miners, which crea differences 
between the operators and the miners which have not yet been adjustee 
the Number Eight District of Southeastern Ohio. The iron and 
industry was very greatly depressed, and consequently the traffic offerings 
from these sources, which constitute in normal years over 70% of your 
freight tonnage, were —— 25% below the average. To meet these reduc- 
tions in revenues, expenditures were curtailed in every direction consistent 
with the preservation of efficient and safe operations, and the necessity for 
complying with wage arbitration awards and wasteful legislation. 

The total operating revenues were $54,698,327, a decrease of $11,535.268, 
or 17.42%, of which $10,420,740 was in freight ,all other items show 
decreases except mail. The latter increased $36,384, due partly to the ad- 
justment of pay for nr | the parcel post, which did not take effect until 
July 1 1913, and only yielded increased pay in 6 months of 1913 as compared 
with the full year 1914. This increase was more than offset by the decrease 
of $278,198 in express revenue, due to the operation of the parcel post and 
to reduction in express rates ordered by the I.-S. Commerce Commission. 

The total operating expenses were $41,624,557, a decrease of $9,279,325, 
or 18.23%, of which $2,805,035 was in maintenance of way and structures, 
partly due to the abnormal expenditures of the previous year in replacin 
and ppesring property, damaged by the floods in the latter part of Marc 
(V. 98, p. 1 ); $2,351,766 in maintenance of equipment, chiefly in de- 
creased charges for repairs and retirements of locomotives, passenger and 
freight cars, $131,671 in traffic expenses, $4,258,186 in transportation ex- 
penses, due to decreases in charges for station and yard forces and supplies, 
and in items affected by the reduction in passenger and freight-train mileage, 
while there was an increase of $364 in miscellaneous operations and $266,971 
in general expenses, mostly in provid liability insurance for personal 
injuries. The railway tax accruals, which absorbed nearly 6% of operating 
revenues, were $3,208,303, an increase of $90,248. 

The railway operating income was $9,864,668, a decrease of $2,346,992. 
The total non-operating income was $11,028,161, a decrease of $2,022, . 
due principally to the inability of the Pittsburgh Cincinnati Chicago & St. 
Lou a the Vandalia RR. and the Cleveland Akron & Cincinnati Ry. 
to pay the usual dividends. 

he net income was $4,728,072, a decrease of $5,065,029, from which 
was appropriated $1,911,619 for sinking funds and $2,400,000 for dividends, 
oqaet to 3% upon the outstanding stock, leaving a balance of $416,453, 
which was transferred to the credit of the profit and loss account; $800,000 
was appropriated therefrom for dividends, making the total dividends paid 
at the rate of 4%, as compared with 7% in 1913. The amount to the 
credit of the profit and loss account at the close of 1914 was $7 ,224,332. 

5% Rate Case.—The revenues of the railroads in the territory served be 
inadequate to meet the rising costs of the service furnished, the continu 
heavy increases in taxes and the additional burdens necessary to comply 
with State and Federal Governmental requirements, an application was 
made to the I.-S. Commerce Commission to allow an increase of 5% on ali 
inter State freight rates. In the latter part of the year an increase was 
qreqtes and e effective upon a portion of the freight traffic, but was 

enied as to coal and other heavy commodities, which constitute about 62% 
of the tonnage transported. While it was thus possible to increase the inter- 
State rates on a portion of the Comanee, very many of the increases could 
not be made without interference with intra-State rates, permission to 
inerearn —. has not yet a ames. ti R a 

raffic.—The aggregate tonnage moved upon your entire system during 
the year was 140-349.429 tons, a decrease of 34,448,191 tons, or 19.71%. 
The aggregate ton mileage decreased 2,956,731,646 ton miles, or 18.99%. 
The decrease in freight train mileage on all lines ‘was 21.25%. 

The number of posrengers carried on all lines was 33,078,666, a decrease 
of 2,514,982, or 7.07%. ate passenger mileage, 1,155,165,342, a 
decrease of 72,604,438, or 5.91%. 

Equipment Trusts.—Payments were made on account of principal of car 
trust contracts amounting to $1,698,305, leaving a balance of $7 ,829 ,983. 

Gold Loan of 1901.—Under the provisions of the $20,000,000 8 Gold 
Loan of 1901, $1,334,000 were drawn , leaving em $2,658,000. 

Road and Equipment Expenditures.—The increase of $244,697 in inyesé- 
ment in road, shown in the general balance sheet, is due principally to book 
value of shop machinery and tools transferred from the equipment account, 
and the decrease of $126,771 in the investment in equipment is largely due 
to the same transfer of charges. ‘The expenditures for additions and bet- 
terments upon the teased properties, not chargeable to the betterment 
accounts, amcunted to $620.280 for road and $423,677 for equipment, 

were Dally for improvements upon the Pittsb. Fort Wayne & 
Chicago Ky. and Cleveland & Pittsburgh RR., consisting of charges for 
excess cost of heavier track materials used, grade pene work, assess- 
ments for street improvements, industrial sidings, bridge improvements, 
and to the replacement of locomotives and _passenger cars. 

On the Pittsburgh Fort Wayne & Chicago Ry. the track-elevation work in 
the Chicago district south of Archer Ave. was practically completed, the 
3d track from Mansfield to Toledo Junction, Ohio, was completed and put 
into service, the construction of an industrial track about 2 miles long to 
reach a new steel and enameling plant in South Massillon was commenced, 
a large pump house with necessary equipment and two steel tanks were 
erected at Berner to supply water to the shops. yards and stations in Alle- 
gheny . the new passenger station at Fort Wayne was opened for use in 

arch and a new passenger station at Plymouth was placed in service in 
December; an under-grade crossing was completed at the Palestine Road, 
west of Warsaw, Ind., and in connection with the car-repair plant at In- 
diana Harbor, Ind., a 100,000-gallon capacity steel water tank was erected 
and 14 buildings were constructed, inclu a machine shop, blacksmith 
ap. powse house, planing mill, tool house, &c. 

nm the Cleveland & Pi gh RR. the track-elevation work in the Euclid 
Ave. district, Cleveland, including the remodeling of the Euclid Ave. pas- 
senger station, was completed, and the coal m ne on Dock No. 24 at 
Cleveland was replaced by a new 100-ton car-dumper, involving the con- 
struction of a new concrete foundation, extension of boat slip, construction 
of 450 lineal feet of new dock, necessary tracks, &c. 

On the burgh Youngstonw & Ashtabula . the additional main 
t from Youngstown to Brier Hill were completed, and on the Erie & 
Pittsburgh RR. a new freight station was built at Erie, Pa. 

On the Toledo Columbus & Ohio River RR., the new bridge over the Mau- 
mee River at Toledo was completed ,a number of passing sidings were ex- 
tended, additional yard facilities provided at Bay Junction, Sandusky 
>! - paditional coal-handling e and dock facilities were constru 

Union Passenger Station at Chicago, Ill._—Considerable progress was made 
in connection with the poepeee® new union passenger station in Chicago, 
referred to in the last annu: seners (Vv. 98: P. 1388) , the necessary ordinance 
ents having been granted by the city on Mar. 23 1914, and accepted by the 

nion Station Co. on t. 23, er which it is required 
shall be enced 6 months of the latter date and 


comm: wi 
are being made for the and start: of the project. e new 
passenger terminal wil ahem the present fnleke station facilities of the 
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Pittsburgh Fort Wayne & Chicago Ry. and a modern freight station of GENERAL BALANCE SHEET DEC. 31. 
much greater capacity will be provided ae — lace the old one. 1914 1913 1914 1913 
ties Owned.—The securities own by yo our company at Dec. 31 Assets— $s. hy Liabilittes . $s. 
$0.60 bt arly held at a valuation of $206,405, 3.98 and produced an income of | poag & equip. ute 29,167,677 27,975,282 | Common stock... 80,000,000 80,000,000 
505, Invest. in affil Funded debt... 126,246,548 127924.548 
ee portunity ha having offered. your company acquired by purchase in | “Stocks -__.~--153,480,759 147074,716 | Equip. trusts.--.. 7,820,983 9,528,288 
© fatter Se TORE SE CSS Sue Ee SOR Oe eee or ak Bonds, &¢_--_ 27,827,005 26,999,955 | Loans & bills pay-12,600,000 13,200,600 
anon & OC cinnati R . & ‘Terminal C2. which owns a line 2: ry Re Notes_....__- 2'652.958 3,198,280) Traffic balances_. 4,160,629 1.757.805 
ong, connecting with the c t anon orthern Ry. at Do Advances____- 23,257,460 21,926,133 | Vouch. & wages__ 2,498,260 3,415,312 
Ohio, and extending into Dayton, Ohio, in which city it aves. or extensive Other invest’te.._ 25,120,620 27,261,777 | Matured int., &c_ 1,031,¢31 711,262 
and valuable terminal property (V. 99, p. 1832; V. 100. p. ine | Mise. phys. prop. 3,650,520 3,383,879 | Misc. accounts.._ 3,372,332 3,061,538 
Your company also increased its holdings of securities 43 *parehas & | Cash 3772325 5°184.198|Unmat. int., &e 234690 014217 
additional preferred stock of the Pittsburgh Cincinnati Chicago & St. Louis Han dale Gen. "128554 state Taxes assresd -- 9. 169'211 1.939063 
Ry., and the holding of the latter Compeny in stocks of the Cincinnati Special deposits... 1,031,931 711,262 | Oper. reserves, &c. 1.964.503 1.776.105 
Lebanon & oy ge my , vite —— Pa Vandalia tA mn the Chi- | Loans & billsrec_. | 42'456 719'155| Provident funds... 2'053°160 2052/909 
cago St. Louis ttsburg which latter was conv common | Traffic, &c., bals. 4,055,708  951,488| Deprec. (equip.)-- 6,637,559 4,974,348 
stock of the Pittsburgh Cincinnati Chicago & St. Louis Ry.; also by the | agents’ ao’ _ 48/227 1,227/872|Oth. def. cr. items 105,587 101.520 
receipt of special betterment stock from the leased lines in settlement of Material & supp. 4,648,898 4°610'541 Add'ns to prop.x.12,173.833 10,683 "919 
betterment accounts. It exchanged its holdings of notes of the Pennsyl- | Miscelianeous..-_ 3,073,195 9.084.457 | Fund. dt. retired x10.297°915 81651.258 
vania Steel Co. for 30-year 5% collateral trust bonds of that company; | Work.fd.adv..é¢. 332/504 '338°365 Sundry reserves.. 6627.037 6°376.429 
Fee OO Of Cane ce ens ee erat ME ton bontde, | Insur.,é&c., funds_ 4,674,808 4,614,899 | Approp'd surplus. 1,074,633 2,564,547 
en oun an e A 0 . 4 x4 * af " i ’ . " of 
which were subsequently sold, and acquired the entire is meal of $5.49 re 000 Unadj. ace’ts, _._ 1,327,538 2,135,922 | Profit and loss__._y7,224,332 7,764,713 
of the tts Jincinnat cago t u y. Conso . bonds P 
series uy. w of which $600 000 were sold. Your company also ay ‘entire RG 289,002,143 287398,181| Total _....__- 239,002,143 287398,181 
re) gs 0) nds of the Cincinnati Lebanon Yorthern Ry. Co.,the V - Through inco: d 1] After deducti a t debits 
ing Terminal Ry. and the Norfolk & Western Ry., and disposed of a por- x ug me and surplus. er ucting sundry net de 
tion of its holdings of Southern Pacific Co. stock. during the year, amounting to $156,835.—V. 100, p. 399. 


Statement as to $11 on 991 ee nase During 1914 for Construction, Equip- 
ines West of Pittsburgh. 
accounts in bal. sheets of the several cos.] 
All Other Compantes ($5,871,295)— 
P.C.C.& St. Louis Lines_. _ $4,100,206 
Vandalia RR. Lines__.....--. 376,573 
Grand Rap. & Indiana Lines_. Cr.35,864 


[Incl. in Road ond q'iquip. 
Penn. Co. Lines ($5,159 ,696)— 
Pennsylvania Company----_-- $118,437 
Pitts. Ft. Wayne & Chic. Ry. 2,601,560 
Cleveland & Pittsburgh RR... 1,005,760 


Pittsb. Youngst.& Asht.Ry.. 354,567) Independent companies------ 1,413,081 
Tol. Col. & Ohio River RR... 919,248) Sundry branch roads..-.-.-.-.-. 17,299 
Cleve. Akron & Cincin. RR... 89,398 — 
Other companies_.......-... 70,726 " 


STOCK HOLDINGS OF THE PENNSYLVANIA COMPANY DEC. 31 
1914, AGGREGATING (AT PAR) $237,053,706. 


Belt Ry. of Chicago.....-.-- $240,000 | Pennsylvania Steei Co., pref_.$9,158,3C0 


Cambria Steel Co_.......--- 22,504,100} Pennsylvania Steel Co., com__ 7,388,900 
Cambria Steel Co. scrip ctfs_-. 281,301| Pennsylvania Terminal Ry... 759,600 
Centrai Indiana Ry-__.--.-.--- 60,000. Penn. Tunnel & Term. Ry__-10,000,000 


Clev. & Pitts. RR. guar. spec_ 
Cleve. Akron & Cincin. Ry--- 
Cincin. Lebanon & North.Ry- 
Cincin. Richm. & Ft. Wayne- 
Chicago Ind. & Eastern Ry - 
Cornwall & Lebanon RR----- 
Dayton Lebanon & Cincinnati 

Eee Bs Wk cawconcne 
Englewood Connecting Ry--- 
Erie & Pitts. RR., guar. spec. 
Grand Rapids & Indiana Ry_- 
Lake Erie & Pittsburgh Ry--_.- 
Little Miami RR., spec. bett’t 
Louisville Bridge Co.__..-.-~- 
Norfolk & Western Ry., pref- 
Norfolk & Western Ry., com. 


4,435,900 
7,498,487 
1,500,000 
1,277,060 
1,000,000 


Pitts. Cin. Ch. & St. L., pref... 24,886,700 
Pitts. Cin. Ch. & St. L., com__24,169,600 
Pitts. Ft. Wayne & Chicago 
Ry. Co., guar. speciai___-_.48,505,200 
Pitts. Youngstown & Ashtab- 
10,000 ula Ry. Co., preferred -__---- 
Pitts. Youngstown & Ashtab- 
p44 000 ula Ry. Co., common_.-_-_-- 
250,C00!| Pitts. Joint Stock Yards Co-_. 
855 1600 | South Chic. & Southern RR.- 42, 500 
2,965,900! Southern Pacific Co___._.--- 14, 301” 200 
2'150,000 | Terre Haute & Peo. RR., pref_ 1,132,700 
2,882,850| Terre Haute & Peo. RR.,com. 211,300 
$02,900 | Toledo Peoria & Western Ry_. 2,011,200 
5,000,000 | Tol. Colum. & Ohio Riv. Ry_. 8,000,000 
3,190,500 | Vandalia RR..............- 12,175,600 





Ohio Connecting Ry...-...-- 2,000,000 | Youngstown & Ravenna RR.. 320,000 
Ohio River & Western Ry_... 652,600) Wheeling Terminal Ry__-_-.._- 2,000,000 
Pennsylvania Ont. Tran.Co.. 125,000/ Miscellaneous __........---- 1,844,368 
BONDS OWNED BY THE PENNSYLVANIA COMPANY DEC. 31 1914, 
AGGREGATING (AT PAR) $30,027,801. 

Chic. Ind. & East. lst M.5%- $500,000} Penn. St. equip. impt. tr.4%%-. 2,000,000 
Cent. Ind. Ry. lstM.4% gold 750,000} Penn. gen. frt. equip. tr.4%-_. 4,400,000 
Erie & Pitts. RR.,deb.34%%-. 439,801) Penn. RR. water sup. tr. ctf.. 3,000,000 
Gr. Rap. & Ind. Ry. 2d M.4% 3,487,000/ Pitts. Cin. Chic. & St. L. Ry. 

L. E. & Pitts. Ry.lst M4%% 2,150,000 ee | ee 2,894,000 
Long Island RR. equip. trust. 1,100,000) Penn. Steel 30-yr. coll. tr. bds- He ory 
Ohio River & West. Ist M.4% 600, 000 | Tol. Peo. & West. Ist M.4%- 1,248,000 
Penn. Steel rolling stk. tr.4%~ 300;C00 | Miscellaneous............-.. 550,000 


Penn. St. fr. car tr.4% gold__ 1,300, 000 | 

Total par value of stocks, $237 ,053,706; par value of bonds, $30,027,801; 
total, $267, 081,507; ledger value as = general balance sheet exclusive of 
“securities issued or assumed’’ (unpledged $48,000), $206,4 5,98 7. Of the 
foregoing securities there are deposited as ‘collateral oon’ the various 
mortgages and trust obligations stocks of a par value of $125,419,000. 


"wed ena lal 








erating Revenues— 913. 911. 
TT hpchniddatemnss $39. 164 509 $49. Bae ‘250+847, 526 730*§39, 738,230 
;pamnoer MSbbenSnéeee 9,799,878 10, 137,1 9,545,608 9%. 254, rik 

eta an tats ce ds eal 1,170,824 1'134:440 1,100,351 113,45 

5 Allis siete cee ticti-do te 1,351,976 1,630,174 1,573,032 1417081 
ror pes eeaapers. revenue 1,883,110 2,027,850 *2,085,326 *1,834,714 
bi dstaine ele 1,328,030 1,718,772 *1,119,378 #314,348 
—_ operating rev__$54,698,327 $66,233 ,596*$62 ,950,425*$53 ,673 ,302 
‘xpenses— 
Maint. of way & struc.. $7,808,155 $10, $13. 189 $9,440,847 $6,666,532 
Maint. of equipment-.-- 10,217,897 12 663 11,161,332 9,511,530 
, | SpE ‘4 :078.469 '982:746 "944.468 
Transportation -__..--- 20,616.216 24:874.403 21,906,260 18,730,151 
General & miscellaneous 2,035,492 1,768,158 *1,152,227 *1,106,551 
PR ed ienaiecbnanee $41,624,557 $50,903 ,882*$44,643 ,412*$36,959,232 
Net o eee npugnae. -S15. 073.770 $15,329,714*$18,307 ,013*3$16, 714. th 
— Rr, GGenas . seetes . i ne0bne *32 205 *35,8 
Se a Re 3,208,302 3,118,055 *2,738;020 *2,429; 500 
Uaxeliectibles bbnwwwas 7. Sneateh . > giana i:3 eee 





Oo ting income-_-_-.. 
0 Income— 
Divs. & int. received_-- 


$9,864,668 $12,211 ,659*$15,536,788*$14,249,185 
$9, $3) 343 $11,814, aes $12,754 Taerel2. 206. 516 








Joint facilities, rents. - 327,700 323 ,222 338, 311.109 
eous rents. --- 210,488 201 972 *280, ‘6B4 *375, 

pO eo See ee def.20,185 

Sundry other income-_- 998 ,630 711,029 #423549 *645,603 

Gross in income......- $20,892,829 $25,262 ,625*$29,512,542*$27,767 ,321 

e 

leserest on bonds------ $5,287,882 $5,355,437 $5,298,188 $5,090,634 
behaheeen 10, 89, 2 127 248,026 
lanes of other roads._._.. 9,117,129 8, 848) ‘38 *10, 423. 441 *10,258,566 
Joint facilities, rents_-- 625,810 613.3 681 "941 414 ‘472 
Hire of equip., ‘palance_- iy . a Re ee ere 
Miscellaneous -.....__- 161,392 197 ‘878 *139,205 “ANS Aas 
Dividends ...-.-.-- (4%)3,200,000 (5.009 :000 (7)5,600,000 (7)5,600, 

‘ns & betterments.. $-....- 2, 3,000,000 2,500,000 
Approp. sink., &c., fds. 1,911,619 1,896, '803 3,286,139 6,582» 
Car trust—principal..- 2-220 | wlll 84,133 168, 

Total deductions_---.$21,276,376 $25,166,326*$28,780,174*$27 523, 
i tetntereneead def$383.547 sur$96, 368 § surs243.7 


299 sur$ 732.34 
dividends in 1914 from 


The com y deducts 1% of the 4% 
_ a ividends is deducted by us for the 


balce,« and loss; but the full amount C. £ 


yan are sl a, 
Note. ay : es ‘‘opera conte by the the. Fenn unctans 


ets hans tes ch 


caesar bata aie Bet 311 
are shown above, include: 
Operated under under Bee Controlled by stock or Otherwtse—M tiles. 
tive 3 Ft. Wayne & Chleago....470.68 Pitts. Ohio Valley & Cincinnati... 15. 
& Cleveland. -_-......--. 12.23 on ae» Gane ere 23. 
me & Pitteburgh...._......--. v Branches N, Y. & Penn. Ry... 51.52 
& Pittsburgh_______-- wn haveane, &¢.___. 5.72 


Youngsto 
& Ashtab.Ry_187 ie Used jointly with othe? companies. 73.55 

Totedo Coluabun & Ons River___345.31 

Cleveiand Akron & Cincinnati. . ..335 21 








Rutland Railroad. 
(48th Annual Report—Year ending Dec. 31 1914.) 
President Alfred H. Smith says in substance: 


New Classification.—New classifications of operating revenues and ex- 
penses, &c., promulgated by the I.-S. Commerce Commission, became 

effective July 1 1914. The accounts have been kept in accordance with 
these classifications since the effective date, and for purposes of uniformity 
and a figures in the report for the first 6 months of 1914 and the 
entire endar year 1913 have n revised. 

General Resulis.—Total operating revenues were $3,526,095, a decrease 
of $233,503. Freight revenue decreased $85,298 and passenger revenue 
$131,241, directly attributable to the general depression in business; mail 
revenue decreased $1,099, notwithstanding the extension of parcel post, 
which increased the volume of mail carried, due to the discontinuance by 
the Post Office Department of two full car lines effective July 1 and Sept. 26; 
milk rey. (on pass. trains) decreased $6,524; net revenue from railway o 
erations was $799,119, decrease $69,685, and net income from hire of freight 
cars, $57,416. The expenditures charged to income for additions and 
betterments aggregated $35,283. From the net income for the year, also, 
after the deduction for additions and betterments, the sum of $168,725 was 
appropriated for improvements, consisting of ballast, rail, extending sidings, 
track scales, elimination of grade crossings, drain tile, tie plates and engine 
terminal at Burlington. In addition to the foregoing there was similarly 
expended $334,975 from the sums appropriated for improvements from the 
surplus of previous years, of which, however, $100,000 was paid by one-year 
notes, leaving unexpended of the same on Dec. 31 1914 $230,184. 

sr apnent Account.—To provide for uipment purchased (costing 
$29 2) an effort was made to dispose of equipment trust certificates 
authorized in 1913, but, owing to adverse financial conditions, they could 
not be sold at the price authorized by the N. Y. P. S. Commission. 'There- 
fore about $197,000 of the cost of the equipment was paid from treasury 
funds and the balance, $100,000, by two l-year 5%% notes of $50,000. 

Stations, &c.—Two notes for $50,000 each, dated July 25 1911, to the 
N. Y. Central & Hudson River RR. and the N. Y. N. H. & Hartford RR., 
covering money borrowed for acquiring site for new station at Burlington, 
Vt., were paid during the year. 

In Oct. 1914 the company and the Central Vermont Ry. executed a 
contract with the W. Shelton Swallow Co. to construct a new union passen- 
ger station at Burlington, Vt., to cost about $142.000, of which each com- 
pony will bear 50%. It is expected the work will be completed in 1915. 

o comply with the requirements of the N. Y. State Workmen’s Com- 
pensation Commission, it was necessary to purchase and deposit with the 
Commission bonds of N. Y. City to the par value of $30,000, bearing in- 
terest at the rate of 444%, also cash to the amount of $2,991. 


OPERATING STATISTICS. 

















Operations— 1914. 1918. 1912. 1911. 
Miles operated__.....-. 4 468 468 
Passengers carried____- 0,685 1,799, 437 1,753,782 1,688,377 
Pass. carried one mile__ 53°7 7 713 095 56.882,997 53,540,188 51, Ft 334 
Rate per pass. per mile_ 2.08 cts. 2.20 cts. 2.20 cts. 2.25 cts. 
Tons rev. freight carried 2, “295, 470 2,466,554 2,383 ,964 2,047,325 
Tons rev. fr’t car. 1 mile 256,741,734 252:581 .298 261,143,405 235,894,818 
Rate per ton per mile-_-- 0.77 cts. a 3 - seanwee. _) Fedieeienk 

"a as 

Earnings— 913. 1912. 1911. 
Se $i. 1580, 805 $2, N66, 203 *$1,981.676 *$1,859, 097 
Ta oc a lh oh sas ,119,475 1,250,716 *1,176,718 1,165,2 
Mail, express & miscell_ "358.784 381,224 *393 150 #346, Set 
Other than transporta’n 67,031 61.455 *60,977 *46,161 

re oper. revenue.. $3,526,095 $3,759,598 *$3,612,521 *$3,416,713 

rpenses— 
Maint. of way & struc... $440,994 $459,091 $*425,014 *$402,280 
Maint. of equipment--- 621,309 766,706 *6§92 ,904 $33. 876 
Traffic expenses___._._ 98,485 109,459 *93 482 7 525 
Transporta’n expenses_. 1,481,302 1,477,679 *1,434,559 *1, 373" 148 
General, &c., expenses_ 84,886 77,859 *79,601 *83 288 

Total expenses_-_--_-- $2, 7. 976 $2,890, [Ay *$2,725,559 *$2,568,117 
P. c. oper. exp. to earns_ 7.34) (76.8 * (75.45) *(75.16) 

Net operating revenue $798. 119 $868, S04 $886 ,962 848 596 
Taxes accrued_......-- 206,673 204.715 149,064 124,937 

Operating income__.. $592,446 $664,089 $737,898  *$723,659 
Divs., int., rents, &c_-- 165,702 160,452 99,881 *165,510 

oc sat income... $758,148 $824,541 $837,779  *$829,169 

educt— 
Rentals leased lines__-- $19. 000 $19,000 $19 .000 $19, 
Joint facil., rents, &c._- 10,804 11,218 15,77 *8,959 
Interest on bonds_-_-.__- 499,824 500,454 491,285 478,535 
Other interest, &c___-- 24,512 23 ,462 a7 3,060 
Improv'ts & equipm’t__ 204:008 270,407 290 ,946 277,158 

Total deductions. __-. $758, 148 $824, set $837, v79 *$806,713 
Baipace, wrote ” ae Non Non Non $22,456 

Note.—The items marked * havin been changed in 1913 for purposes of 


comparison with 1914 figures, the comparisons of those items with previous 
inaccura -¢ changed. 








years are te; the results, however, remain un 
BALANCE SHEET -DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $ s Ltabilittes— s -,-* 
Road & —_ t. “i 198,085 21,616,525|Common stock... 199,400 199,400 
Inv. in affil. Preferred aos 9,057,600 9,057,600 

Gee .cocckie 848,95 Bonds (see *“‘Ry 

TOME cc cckaGe 100,600} 1,814,498 Ind.” Section) 11,676,000 11,814 co 4 

eer a Loans & bills pay. 203, 000 403, 

Other investm’ts 28,99 Vouchers & wages 350,74 169 B38 
Secur. iss’d or a8s’d Traffic bal., pay_. 77.998 89,491 

unpledged -..-.- 631,945 Int., &c., accr’d_- 98,634 96,557 
Cash of hand,&¢e. 395,834 411,702 rec’n (equip’t) [Cz 
Material & supp.. 359,858 402,934 | Matured int.&divs 16,522 189,280 
Loans & a seched 275,000| Miecellaneous.... 157,846 47, ots 4 
Items in suspense. --.--... 8,621/| Approp. surplus.. 1,961,265 1,757,25 
ts & conduc’s 59,93 65,794 | Profit and loss.__.. 1,167,385 1,162,987 
coll. acéts. 267,24 304,879 
~--- 262,190 87,051 

a 25,518,039 24,087,004 | Total ........-. 25,518,039 24,987,004 

—V. 100, p. 1438. 475. 





May 1 1915.] 


THE CHRONICLE 


1505 








Grand Rapids & Indiana Railway. 
19th Annual Report—Year ended Dec. 31 1914.) 
President Hughart, March 24, said in substance : 


Rates and Tazes.—The continuance of adverse conditions and the long 
delay in securing even a partially favorable decision from the I. 8. Com- 
merce Commission in connection with freight rate increases, compelled the 
es y= of a policy of severest restriction of expenditures. 

e partial increase in freight rates granted by the I. 8S. Commerce Com- 
mission and Michigan RR. Commission and the permission of the I. 8. 
Commerce Commission to maintain a maximum of 204 cents per mile on 
inter-State passenger fares, will help but is not sufficient. fforts were 
unsuccessful in Indiana to obtain a reasonable increase in passenger rates, 
but in Michigan the matter is still before the L ature, and it is hoped 
that its action will be favorable to the contention of the railroads. In 
Michigan, as a result of what has so far been done, the valuation of general 
property has been increased $420,080,416, or 17.9%, in the last year. The 
average rate on general property, which, applied to the valuation of the 
railroads, determines the amount of taxes paid the State, has been reduced 
from $21.5585 to $18.3739 P= $1,000. The taxes paid by the Gr. Rap. & 
Ind. Ry. will be reduced $31,209 by the Muskegon Grand Rapids & Indiana 
RR., $1,433; and by the Traverse City RR., $796 15, compared with 1914. 

Results.—The total rail revenues of all lines opasees decreased $210,157, 
or 3.75%, due principally to a decrease of $131,689, or 4% in freight and 
of $73,745, or 3.94% in passenger revenues. Other transportation, mail, 
express and incidental revenues decreased $4,722, or 1.09%. Operating 
expenses decreased $348,761, or 7.66%, of which $184,678 was in mainten- 
ance of way and structures; $64,782 in maintenance of equipment; $14,510 
in traffic expenses; $74,838 in transportation expenses. General expenses 
decreased $9,176 and railway tax accruals increased $4,904, or 1.72%, due 
principally to an increase in the average rate in the State of Michigan. 

The net income was $123,588, ncrease of $66,298, from which was 
gate $36 ,467 for additions and betterments expenditures and $75,- 

to provide for the purchase of locomotives and passenger cars and for 
the improvement of passenger facilities, leaving $12,121. The amount 
to the credit of the profit and loss account Dec. 31 1913 was $468,621. 
To this was added $12.121., the balance of income for the year, and $17 .595 
was deducted for sundry items, leaving credit of $463,147 at close of year. 

ts ager ye ton mileage was 359,618,754, a decrease of 25,830,262, 
or 6.7%, and of all lines operated 447,622,128, a decrease of 17,723,319, 
or 3.81%. The average revenue per ton per mile on all lines operated was 
7.05 mills, a decrease of .01 of a mill, or 0.14%. Passenger mileage of the 
Gr. Rap. & Ind. Ry., 73,318,914, a decrease of 3,294,861, or 4.3%, and 
of all lines operated 91,485,681, decrease 4,189,148, or 4.38%; average 
— pet, Pannenigee per mile upon all lines, 1.963 cents, an increase of 
. of a mii. 

Bonds.—Of the lst M. 34% bonds, $2,000 were paid off, leaving $918,000. 

Additions.—The expenditures amounted to $49,279, of which $36,467 was 
charged to the income account. 


INCOME ACCOUNT OF SYSTEM FOR YEARS ENDING DEC. 31. 

















1914. 1913. 1912. 1911. 
Mileage operated _-_-_--- 575.03 575.86 577.73 586.35 
Overating Revenue— 
i eee $3,164,497 $3,296,186) 
PN 4 emsiuad we 1,796,159 1,869,904 | 
Mail and express ____- 40,671 242 1926} $5,447,678 $5,044,504 
Other transportation —-_ 115,728 112,519 
Miscellaneous ........ 70.83 76.506) 
EEE $5,387,885 $5,598,041 $5,447,678 $5,044,504 
Operating Expenses— 
Maint. of way & struct. $640,773 $825,451) 
Maint. of equipment -- 7 649 952,431) 
DED tks atidnntiates t 133 ,243 147,752} $4,252,032 $3,869,675 
Transportation ....._. 2,345,026 2 419'864\ 
General & miscellaneous 200,420 210,374) 

EE is on cenekes $4,207,111 $4,555,872 $4,252,032 $3,869,675 
Net revenue._........ $1,180,774 $1,042,169 $1,195,646 $1,174,829 
TS i deel ok hak ad ,668 285,762 *281,915 *278,716 
Uncollectibles _.....-- Se PR es OP re 

Operatingincome_... $887,829 $756,407 *3913,731 *$896,113 
Other income..-.....-- 52,211 51,834 53,228 53,868 

Gross income-.-__...-. $940,040 $808,241 *$966,959 *$949,981 

Deductions— 

Bond interest_......-- $443 ,523 $442,829 $439 ,082 $442,308 
Lease of other roads_-_--. 181,046 150,507 185,946 148 ,22: 
D's as ad oe 191,883 157,614 *130,859 *173,704 
Portion of equip. trust-- } 111 sacs | 2,206 18,100 22,966 
Additions & betterments 55,085 50,525 35,984 

Total deductions..... $927,919 $808 ,241 3735 512 823,185 

Balance, surplus. ------ $12,121 None 142 447 126,796 





* Comparisons of items marked (*) are inaccurate, the figures having 
been changed in later years; the results, however, remain unchanged. 


BALANCE SHEET DECEMBER 31. 
1914. 1913. | 
Assets— 


$ 8 
Road & equip’t_-_16,918,281 sh oue. ina) 
Invest. in affil. cos— 


1914. 1913. 

TAabtlittes— $ $ 
Common stock... 5,791,700 5,791,700 
Bo 10,373,000 10,375,000 





Glog ......2- 55,820 55,820 | Equipment trusts _ 60,595 121,190 
ee 49,400 49,400 | Misc. fundeddebt. 150,000 150,000 
GEE boccenst 87,583 61,58 3)| Traffic balances.. 327,983 418,457 
Advances... __- 16,000 24,000 | Vouchers & wages. 327,926 467,491 
Other investments. 25,000 25,000 | Matured int., &e. 118,880 117,990 
Mise.physical prop. 222,292 210,114 | Unmatured int.,&c. 52,500 52,500 
inc n'a sien 524,848 383,653 | Miscell. accounts. 176,193 82,762 
Special deposits... 116,813 116,993 | Deprec’n (equipt.) 207,623 168,963 
Agents, &c...... 157,243 264,468 | Def. cred.items,&c. 28,287 9,878 
Material & supp_. 305,380 282,522) Add’ns to property 617,676 581,209 
Miscell. accounts. 185,730 300,865 | Approp. surplus--. ee | esate 
Unadj. accts.,&c. 106,121 Profit and loss.... 463,147 468,621 








67,229 | 


WE neemenom 18,770,511 18,805,761 Total 18,770,511 18,805,761 
a After deducting $17,595 sundry net debits.—V. 99, p. 1832. 


Electric Storage Battery Co., Philadelphia. 


(Statement for Fiscal Year ending Dec. 31 1914.) 
1913. 1912. 19 


11 




















1914. . 
Sales, less mfg. cost, &c. $1,395,793 $1,558,123 $1,536,191 $1,479,454 
Oper. expenses, &c__-_-_- 547,165 522.206 512,355 452,707 
iadacBis® $848.628 $1,035,917 $1,023,836 $1,026,747 
Other income-__.....-- 254,610 172,838 ° 101,444 236,864 
Total net income... $1,103,238 $1,208,755 $1,125.280 $1,263,608 
Dividends (4%)-.....-.-. 649 ,964 649 ,964 . 619.964 649,964 
Balance, surplus----.. $453 274 $558,791 $475,316 $613 ,644 
CONDENSED BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 
Assets— $ 8 Liabtlities— ~ $ 
Plant investment. 1,963,738 1,885,921) Preferred stock... 137,500 155,000 
Treasury stock... 1,750,575 1,750,575| Common stock. ..17,862,500 17,845,000 
Stks.& bds.owned. 1,777,131 1,378,722/ Accounts payable. 170,853 157,574 
Patents, agreem’ts Sundry liabilities_ 7,366 7,184 
and franchises..13,877,547 13,877,547/| Reserved for de- 
Cn nna 659,088 417,835 tion, bad 
A . receivable. 1. as 1,350,611 ts and 
N receivable _- 16, 6, ished contracts 843,198 672,710 
Inventory accts.. 1,726,382 1,566, Advanéed rentais_ 60,504 83,925 
Sutpeas .... Liss *3,690,068 3,312,523 
eo 22,771,989 22,233,916| Total _........ 22,771,989 22,233,916 





~~ 





* After oo adjustments and all items not incident to the current - 
year, aggregating 75, 29.—V. 100, Pp. 983. 


Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
(Report for Fiscal Year ending Dec. 31 1914.). 

The report, including the remarks of President Otto H. 
Falk and the consolidated profit and loss account and balance 
sheet, is given on subsequent pages. Below are the usual 
comparative tables. 

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DECEMBER 31 1914. 











Year end’g Apr. 16 to Year end’g Apr. 16 to 
Dec.31 °14. Dec.31 '13. Dec.31'14. —— "13. 
3 $ 3 

Sales billed_...--. 10,323,150 11,127,621| Net profits._._-- 1,354,617 1,772,678 
Cost, deprec’, &c. 9,221,174 9,503,472) Selling, publicity, 
administ’n, &c., 

Factory’s profit 1,101,976 1,624,149 expenses....... 1,379,685 1,017,553 

Other income.... 252,641 148,529 

Balance, surplus 

Net profit..... 1,354,617 1,772,678 or deficit. ..... def$25,068sur$755,,125 


BALANCE SHEEET DEC. 31. 
'For details see a subsequent page.[ 
914. 1913. 


1914. 1913. 
Liabiliites— 3 $ 
Preferred stock.--16,500,000 16,500,000 
Common stock...26,000,000 26,000,000 
Capital stock— 


Assets— $ 5B) 
Real est. ,bigs.,éec_ 11,008,481 12,281,575 
Pat's, good-will,&c19,615,805 19,761,731 
Voting trust certs. 











held in trust... 406,135 406,135 Bull.El.Mfg.Co. ------ 1,170,600 
lst M. 6% bonds, Accounts payable. 210,5C8 319,003 

Bull.El.Mfg.Co. 849,015 -—--.... Reserve for con- 
oa 776,734 1,274,424 tracts billed_... 248,834 407 ,137 
Marketable securs. 3,607,301 1,862,038) Accrued accounts. 299,023 316,361 
Other securities... *274,550 240,050 | Reserves ........ 157 ,644 241,491 
Notes & accts. rec. 3,445,625 4,972,468| Profit and loss... 730,056 755,125 
Inventories _...-. 4,149,244 4,889,171 
Unexp. insur., &c. 13,175 22,125 

DO Sica cen 44,146,065 45,709,717 TER cvewisaaw 44,146,065 45,709,717 





*Includes in 1914 and 1913 Winona Interurban Ry. lst M! 20-yr. 5% gold bonds 
(par value, $217,000), cost, $141,050; Canadian Allis-Chalmers Ist M. 20-yr. 5% 
bonds, unissued guaranteed by Canadian-Bullock Ltd. in liquidation (par $94,293), 
$91,500, and Maverick Mills, 102,000 shares, common stock shares (par, $10,200), 
$7,500, and in 1914 in addition to the previously mentioned, the Laurel Lt.& Ry. 
lst M. 6% bonds (par $21,000), $18,000, and Pacific Gas & Elec. (20U shares) Ist 
pref. stock (par $20,600), $16,500.—V. 100, p. 644. 


United States Steel Corporation. 
(Earnings for the Quarter ending March 31 1915.) 


The following financial statement of the Corporationand 
its subsidiaries for the quarter ending March 31 was given out 
on Tuesday after the regular monthly meeting of the direc- 
tors. The ‘“‘net earnings’’ as here shown ‘were arrived at 
after deducting each month the cost of ordinary repairs and 
maintenance of plants and interest on bonds of sub. cos. 

For unfilled orders on hand see ‘‘Trade and Traffic Move- 
ments,’’ April 17 1915 (page 1322). 

INCOME ACCOUNT FOR QUARTERS ENDING MARCH 31. 








Net Earnings— 1915. 1914. 1913. 1912. 
pO SR ES *$1,687,150 *$4,941,337*$11,342,533 $5,243,406 
| | RR *3,638,578 *5,655,611 *10,830,051 5,427 320 
pice weclatetine aveith *7,132,081 *7,397,433 *12,254,217 7,156,247 
Nene vag earnings. $12,457,809 $17,994,381 $34,426,801 $17,826,973 
educt-— 
For sinking fund--_-_-- { $5,773,236 $5,798,023 $8,730,292 $5,718,558 
Deprec. & res’ve ds | 
i 5,524,379 5,600,279 5,668,209 5,741,849 
Prem. on bds. redeem - 245,136 Serene’ sins wetwmw ls |. 
Total deductions_~_~.$11,542,751 $11.625,325 $14,398,501 $11,460,407 
| aie tom aR $915,058 $6,369,056 $20,028,300 $6,366,566 
Div. on pref. (134%)-_-- $6,304,919 $6,304,919 $6,304.919 $6,304,919 
Div. oncommon (14%) -------- 6,353,781 6,353,781 6,353,781 





Balance, sur. or def_D.$5,389,861D.$6,289.644 S.$7,369,600D.$6,292,134 

* After deducting interest on subsidiary companies’ bonds outstanding, 
$880,026, $872.480 and $872,055 in Jan., Feb. and March 1915, against, 
respectively, $819,372, $819,129 and $818,106 in 1914, and $838,497, 
$847,132 and $842,298 in 1913. Similar deductions were made in 1912. 


For statement of earnings by quarters for the years 1911- 
1914, see V 100, p 394 1442, 1354. 


Anaconda (Mont.) Copper Mining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. B. B. Thayer, N. Y., May 1, wrote in substance: 

Purchase of International Co.—In the early part of 1914 negotiations were 
started relative to the purchase of the property, business and assets of the 
International Smelting & Refining Co. The properties of the International 
Co., consist of the lead and copper smeltery at Tooele, Utah, the Tooele 
Valley RR., the lead refinery at East ee Ind., qpercaees by the Inter- 
national Lead Refining Co., the copper refinery at Perth Amboy, J. 
operated by the Raritan Copper Works, and the new smeltery in process o 
construction near Globe, iris... were thoroughly examined and appraised 
by independent engineers. A meeting of directors was held April 20, at 
which the purchase of the property was authorized as a going concern and 
offering shareholders of the International the privilege of exc ng their 
shares for Anaconda Copper Mining Co. stock, upon the basis of 3.3 shares 
of Anaconda Copper M Co. stock for each share of International 
Smelting & Refining Co. stock. All of the shareholders of the International 
Co. accepted the basis of exchange of their stock for Anaconda Copper stock. 
AS ye ped ne fo shares of Anaconda Co. stock were exchanged for the 


100,000 of outstanding International Co. stock. This action was 
rovee by your stockholders on May 26 1914. Thereafter the Interna- 
tional Co. was dissolved. (Compare V. 98 p. 1319) 


In May 1914 the International Smelting Co. was incorporated under the 
laws of Montana, with $15,000,000 authorized stock (par $100), of which 
amount $9,500,000 were issued to the Anaconda Co. for the properties, 
business and assets of the smel located near Tooele, Utah, known as the 
Tooele Plant, and the new smeltery located near Globe, Ariz., and the 
remaining $5,500,000 are in the wroneury. 

Bute Tooele eer or ae the mee inery a Dae Cae, and the 
tan copper n were opera’ as separate corporations. 

Operations at the smeltery at Tooele were carried on at the normal rate 


iis apaben that th el Globe, Ariz., will begin 
t the new smeltery near Globe, Ww 
tions about June 1 1915, treating, in addition to the concentrates roduced 
by the Inspiration and Miami companies, custom ores from that trict. 
Cc ilment.—The mines and réduction w in Montana were Ys 
thout any interruption for the 5 months of 1914, but on June a5 
disturbance, which had no warning of its approach, arose, 

e the company was in no a party thereto or in wa Pw ga nme) 
its operations were most affected. The was « 
ee eonal warfare between different elements of the Butte Miners’ 

n, wherein a certain faction claiming grievances Officials 
of the Union seceded and established a union of th 
between the two became most bitter. On June 23 
was destroyed b; te, and on Aug. 30 the 

Was by_ the same 
€ situation, 
and city was 

were withdrawn Nov. 12 1914. 


, and 
Minets’ Union Hi: 
epee bn Lp 

ies 


d on Sept “a State militia Was 
on ; e 
under martial law. he woos 
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On account of the Sete of hpi which affected vitally so many Disbursements— 1914. 1913. 1912. 1911. 
foreign nations, the officials deemed it business policy to curtail opera; Copper, silver and gold 
tions very maheriaRy , and on Aug. 1 the smeltery at Great Falls was closed on hand Jan. 1____- == (616,178,789 $14,895,384 $14,343,155 $14,736,503 
and the output from the Washoe smeltery at Anaconda was lessened to such | Cop.,silv, & gold tak 
an extent that for the remainder of the year only about 50% of the normal 


production of your company was maintained. 
many of the mines at Butte were cl 

The output of refined copper was much less than that of previous years, 
but notwit ding this fact and the unfavorable conditions under which 
operations were carried on, cost per lb. of copper was less than last year. 

Deve .—There was done in the mines in drifts, crosscuts, upraises, 
winzes and shafts, 33.15 miles of development work, and a tonnage of ore 
slightly in ome ‘of the amount extracted was added to the ore reserves. 
pi Ly. ante 9 — different properties were sunk to additional depths aggre- 
Oeics 12 repairs were made in the shafts of the Mountain Consolidated, 
Diamond, Steward and Mountain View properties, and all of the mines are 
in first-class conditions for operating. The Never Sweat Mine was not 
All work on the Nettie and Tropic mines was stopped early in 
August. No gp ee fires of any sepegeance occurred; but on Aug. 20 
the entire surface plant of the Mountain View air-shaft was destroyed by 
fire. Immediate Pm were taken to re-build the plant. The Southern 
Cross Mine produced steadily throughout the year. ll of the ore produced 
was treated at the Washoe Reduction Works. The result of development 
work generaily in the mines was satisfactory, and especially so the 
Leonard, West Colusa, Steward, Original, Tramway, Anaconda, Badger State 
and West Gray Rock “mines. 

Electric Service—The excavation for the new pump station on the 1,200-ft. 
level of the Leonard Mine was completed, and four new Anaconda-type 
electrically driven pumps were installed. Eleven main hoisting engines and 
9 auxiliary hoisting engines were operated by compressed air. Many 
underground electric locomotives were installed during the year and were 
quite a factor in reducing the cost of production 

‘onnage.—Our mines produced during the year 3,898,100.15 ane of ore 
and 6,782.43 tons of precipitates, or a total of 3, 904,882.58 to 


Total Annual Production at Anaconda and oe Falls. 


In consequence of this, 


operated. 


1911. 
Fine copper, Ibs. ..-.--- 223,720,292 270,301,644 294 yok 161 259,407,093 
At See 20,835,558 10,321,296 11.014:737 9,731,561 
ee 99,651 64,898 61,314 48,950 


Of the foregoing ou meput in 1914, 205,298,531 lbs. of fine copper, 7,221,815 
oz. of silver and bay ,650.986 oz. of gold were produced by your compan 

Improvements in Washoe Smeltery. —The round table plant was comp. eted 
early in the year and operated most successfully during the entire year; the 

ts exceeded all expectations, not only as to percentage of recovery but 
also as to the copper content of the concentrate. Work upon the 2,000-ton 
leaching plant was carried on without cessation, and is expected to be in 
full operation about May 1915, treating the sand tailings which have 
accumulated from the o erations of previous years, amounting to many 
millions of tons. This plant, when operating, will produce about 700,000 
Ibs. of aoe per month at a very low cost. The 100-ton acid plant, upon 
which work was carried on continuously, will be ready for operation about 
May 1915; the greater portion of its product will be used in the 2,000-ton 
leaching plant. One reverberatory furnace was equipped with coal-dust 
firing apparatus and tests were made, using different grades of coal, with 
such ood results that the entire reverberatory plant will be remodeled 
and operated with pulverized coal as fuel. The remodeled furnaces will 
have a hearth area 144 ft. long and 25 ft. wide. The benefits derived from 
this change of practice will very materially affect the cost of production, as 
a much heavier tonnage of charge per furnace will be treated with a much 
d coal ratio than heretofore. It is planned to maintain the blast 
furnace dept. in its present excellent condition, but not to operate the 
same, using it only in case of emergency, or as an element to lend greater 
elasticity to the copper-producing power of the smeltery. A new roaster 
plant will be installed consisting of 40 furnaces, each 25 ft. in diameter. 

The entire Converter Dept. will be equipped with converters of the Great 
Falls type, cylindrical in chane ¢ and 20 ft. in diameter. In connection with 

department and under the same roof, a reverberatory furnace will be 
built 175 ft. long and 25 ft. wide, to be used for cleaning the converter slag. 

Exhaustive tests on a large scale were made during the past year on 
different methods of flotation. with success, and during 1915 the entire plan 
of the concentrator will be changed. The crushing enmecity, will be in- 

and a method of flotation will be installed whereby all first and 
second-class ores will be concentrated and the tonnage of the concentrator 
increased from its present capacity of 12,500 tons to that of 15,000 tons 
per day. It is expected that these improvements, when completed, will 
effect a saving of over 20% of the copper contents of the ores sent to 
Anaconda, compared with a 78% saving as at present made. The in- 
creased saving will have a collateral advantage in that it will make available 
a large tonnage of low-grade ore which, under present conditions, cannot be 
mined and graded ata profit. It is estimated that the improvements con- 
templated will cost about $4,000,000. 

Considerable attention has been given to the possibility of making acid 
phosphate at Anaconda. Some development work has been done on phos- 
phate beds located in Montana, but no definite results have as yet been 
obtained. Sulphuric acid will be available from the new acid plant. 

Great Falls Smeltery.—Construction at Great Falls was retarded during 
the latter part of the year by the shutdown, but is now under full headway. 
There has been in operation at Great Falls for many years an electrolytic 
refinery with a me pow of 5,000,000 Ibs. of copper per month, which has 
become antiquated and no longer ‘economical to Gperate. and it is proposed 

to build upon an adjoining site an electrolytic refinery having acapacity of 
10,000, lbs. of copper per month. A commission of engineers from the 
staff of your company especially expert in the refining of copper has com- 
pleted an inspection of all of the most modern copper refineries in the U. 8 
and plans are being perfected for the building of the refinery, which will i 
en to completion as rapidly as possible. It is planned here as at the 
ashoe plant to abandon blast furnace practice and to treat in coal dust 
fired reverberatories the concentrates pped from Anaconda. The new 
reverberatory furnaces will be completed during 1915. It is estimated that 
the improvements at Great Falls, including the new refinery, will cost 
about $2,000,000. 
Coal Dep .—Mines at Diamondville, Washoe and Sand Coutee show: 


In nw aol 1914. 1913. 1912. anny 
CO ee ee 619,209 736,233 837,815 800,073 
oud ped to ~ babbaaas i in a ie 420,363 478,238 514,208 508,913 

old ANG bce gn cgeccanenccucccoseces 140, 194:474 244.685 316,647 
Teed ie GOEE BEBE. occwccscccscces 58.016 63,521 78,922 74,513 


Lumber .—There was no improvement in the lumber business during the 
year and in August several mills were closed on account of the lessened 
demand for commercial lumber, and also the a of many of the Butte 
mines, which diminished the requirements for mine timber. All of the 
saw-mills are in excellent condition. The saw-mills of the lumber depart- 
ment at Hamilton, Hope, Bonner and St. Regis cut during the year 84,411,- 
461 ft. of lumber and 23,373,493 ft. were purchased, of which 50,701 581 
ft. were shipped to the mines of your company, 46,1 18, 118 ft. sold commer- 
cially, 60,083 ft. used at the mills for repairs and construction, 3,284,217 ft. 
supplied to the factory, or a total disposition of 190. 163,999 ft., increasing 
the stock of finished lumber on hand 7,620,955 f. 

Butte Anaconda & Pacific Ry.—The Giectrification of the railway was a 
pronounced success, as no troubles whatsoever were experienced during 
the year of continuous operation. 

Ny ee — PR. Interest, _— Balenes. 





Tons. ncome. Tazes, &e. 
1914.5,380,045 B06. 065 si 381 "565 $400, our $192, fosxsii2. +00 $15 385 
1913.5,842,944 304,138 1,442,409 334,997 102,576 _______ 232,421 
1912. ryt y ‘540 265.829 1,281,306 190,603 86,170 30,000 74 ‘433 
1911.4,659,696 191, “ 1,058,003 192,708 85,764 60,000 46,944 
Also as dividend of $1, 500 000 (150%) paid in 1912. 


x 436% paid in 1914. 


PROFIT AND LOSS ACCOUNT OF ANACONDA COPPER CO. FOR 
YEARS ENDING DECEMBER 31. 


oie a fiver & gold. $36, 745-659 $44,000 173 $51.294-032 $38, O18,637 
es CO) oe ver 
_ 384'991 '430'383 107,075 52'4 


Royalties, & a dniininainahinte 4 
Rental of sroperties, &e. 72,138 66,974 69,829 61986 
Miscellaneous receipts... == ------ 8 6.483 
Income from invest’ts_ } 2,843,491 { 319,438 158,375 248,425 
Net prof. sub.cos.&dep *264,699 *308 346 *256,302 


Co per. fanaa & gold on 
~ at cost, 
svar an a at net 


14,330,972 16,173,789 14,895,384 14,343,155 





otal li... nee $61,258,756 $67,262,041 $53,890,474 








— with pur. ~. 








ing exp., incl. devel_ 15, 298,517 18,457,559 16,905,772 14.493,824 
Ore purch. (incl. trans.) 1,695, 809 1,979,059 4.836.823 3.626.897 
Trans. of ore to red.wks. 1,032,172 1,463,662 1,381,810 1,242,287 
Reduc. exp.,incl. de ‘ 6.862.307 8.709.580 8.863;801 7,744,570 
a. of metals to 

efining & selling a 2,998,098 3,503,771 3,730,455 3,422,660 
dministeat’ n exp., &c_ 272,412 239,155 394,063 307,670 
Depreciation of plants, 
c., written off_..._- 845,628 727,359 1,000.453  i$-..... 
be disbursements. $45,178,732 $49,975,529 $61 468. 332 $45,574,411 
ER HSC e cs atinkde $9,198, ‘419 $11 283, 227 $15, 709 $8,316,063 
Add Seeasent it eecgec: |” ene 0,272 730 'a26 eiane 
tes Total net income___. $9, 198. 419 $11,323,499 $15,856,335 $8, 316.068 
a 6— “agit ree aparece 
Dividends____.__-_- (8%)9, Orr 550 02)12997; 500(10)10831 ,250 (8)8,608,750 





Balance for year__-__def.$287 ,912 df$1,674,001 sr$5,025,085 def.$565,031 
*After depreciation. 


BALANCE SHEET DECEMBER 31. 











1914. 1913. 1914. 1913. 
Assets— $ $ LAabitities— $ 
Mines, mining Cap. stk. issued.116,562,500 108,312,500 
€ er land, Accts. & wages 
Oa 71,786,262 68,689,661 payable and 
Bidss. Sawmills, taxes accrued. 15,974,835 5,966,223 
31,896,252 16,965,561| Div’d warrants 
Timber lands... 5,689,942 5,860,996 not presented 16,779 9,905 
Inv.insund.cos. 5,211,727 7,084,202)| Dividend pay’le 
Prepaid ins. ,&c_ 460,451 304,422 January ..... 1,165,625 3,249,375 
Mater. & supp. 3,947,112. 3,413,392) Surplus....--- a7,681,059 7,021,171 
Mdse. forsale... 1,510,576 1,206,230 
Cop.,silver&gold 17,554,757 16,173,788 
Accts.rec.& cash 3,443,719 ,860,922 
. eee 141,400,798 124,559,174| Total... -.. 141,400,798 124,559,174 





a After adding balance carried forward of sub. cos,. $947,801.—V. 100, 
Pp. 1260, 735. 


Associated Oil Co., San Francisco and New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Wm. Sproule, April 5, wrote in substance: 
Resulis.—The combined annual report of the gre ... Co. and its 
proprietary and affiliated companies for the year 1914 shows a balance 
after taxes, bond int. and depreciation reserve ($2, 082 74) r; $1,264,753. 
Finances.—The balance sheet shows that the emDany is in sound finan- 
cial condition, having a cash balance of $1,950, Current assets exceed 
current liabilities $5,887,828. Pane 1914 an dends were paid amounting 
to $1,200,000. A dividend of 1 44% ($1 50) will be paid April 15 1915. 
Although outstan funded debt’ B, 4. an apparent increase of $496,000 
there is an increase of bonds held in treasury of $600,000, resultin: in an 
actual decrease of bonds in hands of public of $104,000. On Jan. 15 1915 
trustee purchased and canceled from sinking fund $1, ,000 1st Ref. bds. 
Oil Production. —Oil in storage at close of year was 7, 157,932 barrels, a 
decrease of 1,437,213 barrels. Because producers in California were ex- 
tracting a total volume of oil greatly in excess of demand for it, we deemed 
it wise to curtail extraction and retain, as far as practicable, your oil re- 
sources underground. Production was only 4,454,064 barrels, a decrease 
of 1,998,231 barrels. In 1914 the demand for fuel oil greatly declined, 
owing to general industrial depression, and termination of deliveries to 
Southern Pacific and Santa Fe railroads, who wee their own supplies. 
7" ment.—Duri 1914 we completed but 14 wells—Midway, 8; 
Lost Hills, 6—principally boundary drilling to protect your oil resources. 
We did not operate any of the wells in the Kern Pihiver field that were sus- 
pended during 1913 or any of fhe wells in Lost Hills field drilled durin 
914, because of general overproduction in California. In Midway fiel 
we leased to the Southern California Gas Co. portions of the McMurtry 
property for development of gas on satisfactory terms 
Uarine Equipment.—The tank steamer Frank H. Buck was completed 
and put in service during April 1914. The only other change in this de- 
partment was the sale of the tug Milton. 
Distribution Stations.—Duri 1914 we expended $211,542 on stations 
=a construction and not completed at the end of 1913 and on new stations. 
Avon Refinery.—The refinery at Avon operated the entire year. The 
net earnings were $339,718, Dotwithetandins declines in price of gasoline. 
Increase in our refined oil business makes it necessary to increase our manu- 
facturing capacity. Construction of additional facilities at Avon will be 
commenced in the immediate future. 
Amortization.—There was paid to mort [trustees to retire bonds $992,262. 


INCOME ACCOUNT OF ASSOCIATED OIL CO. FOR CALENDAR YEARS. 


1914. 1913. 1912. 1911. 
Sales and other revenue_$14,743,274 $17,122,828 $16,170,967 $20,192,995 
Divs. from other th 





proprietary cos...--- 801,401 748,865 601,651 144,689 
Total receipts._...._. $15,544,675 $17,871,693 $16,772,618 $20,337,684 
Deductions— 

Produc. trans 


purchase Po ae ee. $11, 148, 4 


$13,084,139 $12, Te. 198 $15,910,911 
Int. on notes & def. pay’s 56,127 28,65. 3,383 140,933 














1. SME etree 67,113 136,798 157° 892 113,625 
Interest on bonds. --_. 764,40: 84,254 775,265 687 ,754 
Discount on bonds sold_ 90,51 i eee |: re 
Depreciation reserve... 2,052,774 1,924,071 1,828 ,527 1,718,215 
Dividends (3%)------- 1,200,000 ie =)>=—tekeee 8 =—S-_ anna 
Total deductions_-__-.$15,479,922 $17,249,281 $15,542,174 $18,571,438 
Surplus for year_____.. $64,753 $622,412 $1,230,444 $1,766,246 
ASSOCIATED OIL CO. BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 
Assets— $ $ | Ltabtitites— $ $ 
Oil lands & leases_29,547,950 29,386,631 erg stock..... 39,758,462 40,000,000 
Personal property a er, 15,212,000 15,685,000 
& improvem'ts.20,892,014 20,445,893| Vouchers, &c___-_- 230,330 191,428 
Stocks and bonds. 8,856,335 9,397,786 Accounts payable. 315,337 394,368 
Stnking fund_---- 890,379 802,412) Freight.......... 39,206 106,857 
Material & supp.. 123,136 286,140|\ Interest accrued... 344,567 355,190 
Drilling tools, &c- 15,635 227,446 | Pan. Pac. Int.Exp. 
0 ae 1,950,279 883 ,637 stock subscrip’n 5,000 15,000 
Bills & accts.rec’le 1,250,310 1,608,351) Pay’ts on real est. 
Mdse. on hand... 3,478,723 3,912,856! pureh. not due. 1,042,180 1,226,053 
Deferred assets_-- 62,724 53,885| Construc. steamer 
Bond discount,&c_. 1,482,996 1,559,805 a ba Buck not 
| | " aaa: Oar 467,500 
companies ___.-. 1,940,386 2,094,177 oun “det. deb.items_ 7,365 92,411 
Other contingent Miscellaneous - 46,990 97,621 
Gs agsacauad a1,079 ,966 717,347 | Deprec’n reserve. - e 296 ‘051 6,388,142 
aa 6,273,345 6,356,796 
a 71,570,833 71,376,366| Total.....-..-- 71,570,833 71,376,366 





a “Other contingent assets” in 1914 include Los Angeles investment, $259,824; 
Panama-Pacific International Exposition stock, $50,000; due from proprietary com- 
panies, $721,434; and prepaid premiums on marine insurance, $48,707. 


INCOME ACCOUNTS OF AFFILIATED COMPANIES. 


—- ing——  —West Coast Otl— —Caltf. Coast Otl— 
1914. 1913. ae * ey py a... & 

ee $130,987 $131,545 $570,0 t 
yan expenses , &c. $82,239 77,704 $247, '413 $178,972 $15,970 $14,770 
Depree’n reserve... 38,304 38,128 102,521 102,241 29,393 30,075 
Dividends -.-.----- 50,000 75,000 187,344 161,324 87,707 71,100 





t’ns.$170,543 $190,832 $537,278 $442,5 $133,070 5,945 
k + def$39 ,556 def$59,287 sur$32,732 sr$150, 459 aets50 "07 20e$10, 906 
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Amalgamated Otl and Proprtetray Co's Ptoneer Midway Oil. 

——- Years ending Dec. 31- —Calendar Years— 

1914. 1913. 1912. 1914. 1913. 

Cae epeas btitium~one $1,857,467 $3,732,628 $5,268,612 $45,367 $71,989 
Deduct— 

Operating expenses, &c__$1,043,162 $2,649,263 $4,234,714 $23,928 $28,530 

» EE ee 38 ‘034 36,125 Ee ee 

Depreciation reserve... 249,672 251, ‘071 247,204 118,382 119,425 

BES con's warcedien 50,000 675,000 Ut deems  sedene 

Total deductions----_- $2,080,868 $3,611,459 $5,116,217 £142,310 $147,955 

Bes kh ne aces def$223, 401 sur$12], 169 sur$152,395 def$96, '943 def$75, 966 


Among the assets of the Amalgamated Oil Co. and its proprietary companies are 
etocks owned valued at $5,085,396. The balance sheets of the sub-companies show 
capitalization (all stocks, no bonds) as follows: (1) Proprietary companies (total), 
$654,350; and (2) affiliated companies, $9,494,880.—V. 100, p. 1351. 


Bush Terminal Co., South Brooklyn, New York City. 
{Including Bush Terminal Buildings Co.] 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Irving T. Bush, N. Y., April 1 1914, says in subst.: 


General Results.—The income statement is substantially better than for 
1913, as predicted in the last annual report. The increase occurred largely 
in the last half of 1914, due to certain provements which had been under 
construction and which then began to produce income, and also to certain 
increased business due to the opening of the Panama Canal, and other 
factors and was not caused to any extent by war conditions. Operating 
expenses were $29,973 less than in 1913. ‘This was a real reduction, as a 
larger sum was expended for the maintenance and upkeep of the plant than 
in the previous year. The plant and equipment have been maintained at 
a high standard and no attempt to economize in this direction has been made. 

Bush Terminal RR.—In Feb. 1914 when the railroads were endeavoring 
to curtail expenses at the instigation of the I. 8. Commerce Commission, 
we were served with notice that certain allowances to the Bush Terminal 
RR. would be discontinued on March 12 1914. The application of the rail- 
roads to the commission for permission to increase freight rates was then 

ending and it was not deemed a fortunate time to carry our rights into the 

ederal Courts or before the Commission. We, therefore, agreed to accept 
payment for a temporary period upon the reduced basis suggested by the 
roads, but reserved all our legal rights under the former operating agree- 
ment. This reduction in revenue resulted in an operating loss to the Bush 
Terminal RR. of about $70,000 for the year. Counsel is now preparing 
action, which, it is believed, will result in recovering this sum. Pending 
the recovery the stockholders should know of the loss 
Bush Terminal Buildings.—The Bush Terminal Buildings Co. shows a net 
profit, above fixed charges and taxes, of $183,551; $166,082 of this sum 
was carried to the income of the Bush Terminal Co. through dividends 
declared upon the stock owned by the Bush Terminal Co. The balance of 
pa 469 was left in the hands of the Buildin ngs Co. and is not shown in the 
lus earnings of the Bush Terminal Co. for the year. 
tlook.—The business outlook for 1915 is encouraging and I again 
dict that the net returns for the year will be better than last. A sinking 
fund, which will accumulate at the rate of about $75, qo a x ear, became oper- 
ative Nov. 1 1914, upon the bonds of the Bush Terminal Buildings Co. 
Roowhiantin’ this added charge, the additional leases which have been 
made of buildings belonging to the Buildings Co. warrant the confident 
prediction that the net income for that company, after all charges, including 
sinking fund, will be substantially greater for 1915. The earnings for the 
first 3 months of 1915 have been better than the corresponding quarter of 
1914 and it is the belief of the officers from the present outlook that the 
net income will be progressively better. 











1914. 1913. 1912. 1911. 
Gross earns. from storage 
&c., and net income 
from RR. department $1, 350. 161 $1,192,375 $1,166,822 $1,213,982 
Operating expense... _. 341.397 371,370 362,597 364,394 
Net earnings-----..-- $1,008,764 $821,005 $804 225 $849,588 
Other income._......- 196,673 226,416 200,516 170,723 
J Ne pe income.... $1,205,437 $1,047,421 $1,004,741 $1,020,311 
educt— , 
a on bonds------ $455,823 $457,160 $458,491 $459 842 
, ep eeree 234,413 235,277 224,050 228,912 
Surplus for the a " 515,201 $354,984 22,200 $331,557 
Preferred dividen 138,000 $138,000 $133 ,000 81,667 
Common dividends_ {g B} 200,000 200 ,000 200 ,000 ,000 





Balance, sur. or def.*sur.$177,201 sur.$16,984 def.$10,800 sur.$49,890 


Note.—The dividends as above are c ed directl ainst the earnings 
of the several years for the sake of simplicity, ins of against profit and 
loss surplus, as in the — reports. 
ro * Flag sur lus for 1914, as above * was $177,200; adding the accumulated 





us Dec ot ag 1 £90 th and deducting miscellaneous adjustments, 
$13 a8 "823, sink + Ry 19°00, teen and extraordinary repairs, 
: bad debts and <toy leaves total surplus Dec. 31 1914, 


as per ght, sheet, $1,000 sor. 
GENERAL BALANCE SHEET DECEMBER 31. 











1914. 1913. 1914, 1913. 

Assets— $ ~ Liabtlities— $ $ 
Property .......-. a9,736,331 9,178,150| Preferred stock... 2,360,000 2,300,000 
Construction exp. 312,658 317,524 | Common stock... 5,060,000 5,000,000 
Stocks of subsid’y First mortgage 4s. 3,086,000 3,121,000 

cos. & good-wi'l. 7,422,550 7,322,550 | Consol. mtge. 5s_. 6,629,000 6,629,000 
Adv.to B.T. RR. 66,045 390,000 | Accounts payable. 336,856 "578,252 

ay & FS 100,000} Bills payable. --_-_-. 332,000 472,100 
Bonds owned _._.. 270,000 422,1060| Fgt. agents’ drafts en” eeeee 

- § eae 170,800 301,663) Com.div.(pd.Jan.) 100,000 100,000 
, eS ree 458,850) Pf. div. (paid Jan.) 69,000 69,000 
Accounts receiv’le. 354,539 299 ,626 | Bond int. accrued_ 199,270 198,910 
Due from sub. cos. 637,825 815,479 | Miscellaneous - - - - 51,860 51,954 
Inventory ......-. 113,643 87,131/ Sink. fund reserve 274,930 243,895 
Accr. stor. & labor 93,166 62,316 | Profit and loss_.__. 1,000,°07 930,563 
Miscellaneous - - . - 33,620 29,255 | 

BOs aboncase 19,451,077 16,694,€74 TOibed sacue 19,451,077 19,694,674 





a Property includes real estate, $1,805,401; improvements, $7,237,257; 
equipment, $678,225; furniture and fixtures, N. Y. and Brooklyn, $15,448. 


EARNINGS OF BUSH TERM. BUILDINGS CO. FOR CALENDAR YEARS 


Calendar Rentals Net bn 5 =. Int. on pn 
Year— Received. Earnings. Bonds 

DE ascuccan $903,523 $648, 556 $120, 617 $3. O71 $347. 250 Sims 551 

DEED eeaccua 830,017 567,882 103,652 4.774 312.794 156 

ae 680,41 445,627 71.771 9.160 255,376 139 340 

EE tan oi cee tt 435,496 239,662 51,017 = 6,191 171,797 23,039 

—V. 100, p. 1260, 1170. 


Casein Company of America, New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Isaac L. Rice, N. Y., March 12, wrote in substance: 


Results.—The ) grees sales of the subsidiary co 1100, ext amounted to $1,- 
274,941, the tot ae) ae to $207,100, expenses to $109, 076, 
leaving gross earnings of $98,02 The gross earnings of the subsidiary 
companies, plus the dividends and royalties received from outside sources, 
aggregated $108,024. After making deductions for adjustments, i recia- 
tions and accounts written off, net earnings of cos. was $67, 

That the company should be able to show net earnings of Say, 370 is a 
result that cannot be regarded as unfavorable, in view of the anusual com- 
ditions that business all over the country had to contend with. No income 
was derived from the ees companies, their net —_— being added 
to their surplus account sowing on practice of ous years the 


surplus balance was depreciated $15,000; this with Restepents and ac- 
counts written off, explains the shrinkage in surplus. While the lus 
of the company decreased , the surplus of the subsidiary cos. incr ° 








Judgment.—The judgment obtained ‘epatent the company is the unfortu- 
nate conclusion of a litigation which ye out of a breach of contract alleged 
to have been co tted in 1 ry 1904, under the then manage- 
ment, a contract was entered into for the shipment of casein from South 
America. The quality of the early shipments did not measure up to our 
standards and the company took the position that we were entitled to in- 
spect the erements at New York before being called upon to make pay- 
ments. This right was denied by the shipper. An offer on our part to 
arbitrate the question was refused. In March 1906 the mippers began 
action in the N. Y. Supreme Court for $394. 824 damages. 9 a ver- 
dict of $145, 655 was obtained. ‘The trial made it clear that a large part of 
the damage claimed was purely speculative, i. e., not for money actually 
lost but for a profit that the shippers alleged they would have made out of 
their contract if it had been continued. The correctness of such a legal 
a was doubted by the company and we also felt that the verdict was 

ar in excess of what the shippers were entitled to. The Appellate Division 
sustained our oa that the Court lacked jurisdiction and dismissed 
the complaint. Ca aeee by the shippers to the Court of Appeals this 
judgment was reversed and the case was remitted to the Appellate Division 
for re-consideration. On re-consideration the Appellate Division sustained 
the verdict and on avpeal by us the Court of Appeals re-affirmed the verdict. 
The company has not changer its view with regard to the injustice of the 
claim, but there is nothing left for us now but to pay the judgment as af- 
firmed by the Court of F final Resort. This necessity, involving payment 
of a large sum of money, is a matter of serious concern. The directors, after 
very careful thought, have submitted a plan which will recommend itself to 
the stockholders as equitable because it does not discriminate between the 
—— and common shares, but treats them alike, being fair to both. It 
wise because it aims to pay the judgment with new funds, i. e., without 
encroaching on the company’s working capital. That it is practicable is 
evident from the Le ag that the largest stockholders have approved it and 
offered their fre g tee (See plan under items on another page.) 

Dividends ave been asked many times in regard to resumption of 
dividends. That, of course, is a matter within the eonteel of the directors. 
The company has a fair cash balance and is only moderately indebted to the 
banks for current account. The company will grasp any improvement in 
general trade and dividend payments will naturally follow. Just now the 
most pressing matter before us is to meet the judgment. With this out of 
the way the company will be in a very strong position. 


OPERATIONS OF ALL COMPANIES (SUB. COS. AND CASEIN CO. 
OF AMERICA). 








1914. 1913. 1912. 1911. 
Gross sales sub. cos.... $1,274,941 $1,492,727 $1,450,341 $1,366,710 
Net earnings, sub. cos__ $98,024 $171,942 $106,527 $122,764 
Divs. and royalties rec'd 
by Casein Co. of Amer. 20,000 10,042 36,356 (Not stated) 
Total net income_... $108,024 $181,984 $142,883 $122,764 
Adjustm'ts, deprec’n and 
accounts written off_- 40,753 38,280 36,306 42,309 
DED cccicnedsnne $67 ,271 $143,704 $106,577 $80,455 
INCOME ACCOUNT OF CASEIN CO. OF AMERICA FOR CAL. ¥uape. 
1914. 1913. 1912. 1911 
Royalties, &c., rec’d (see 
above) from sub. cos_ $10,126 $38,912 $36 356 $122, 164 
General expenses, &c--__ *$1,448 $21,835 $36 ,306 $42 ,3 


Dividends on pref. stock (4%)40,000 (8%)80, 600 


sur.$8,678 sur.$17,077 def.$39,950 sur.$455 
* Includes general expenses only in 1914 and in previous years; also 


accounts written off. 
BALANCE SHEET DEC. 31. 














1914. 1913. 1914. 1913. 

Assets— $ $ Ltabtlities— $ $ 
Patents & good-will_4,555,168 4,555,168 | Preferred stock... .- 1,000,000 1,000,000 
Invest. in stock of Common stock-.--- 5,487,000 5,487,000 

subsidiary cos_...2,185,186 2,199,620 | Notes payable_---_-- 140,000 140,000 
Notes receivable _-_ 5,720 6,013 | Accts. payable_.._- ar ~ duties 
Accounts receivable - 10,646 13,707 Res’ve for accts. rec. 4,938 . 
Nn dt bnihinmedh bea 145,616 143,441)| Due to subsid. cos_. 263,140 243,357 
Open accounts_- 15,909 GBVO 1 WEN knccccescce a22,277 47,431 

Te  niuascdend 6,918,315 6,922,525| Total ..........- 6,918,315 6,922,525 








a After deducting $15,000 reduction in investment of stock of subsidiary 
companies and accounts written off, $19,197, and crediting adjustments 
during the year $365.—V. 100, p. 1440. 

Philadelphia. 


The United Gas Improvement Compay, 
(833d Annual Report—Year ended Dec. 31 1914.) 


President Samuel T’.. Bodine sa 00, in substance: 

Results.—The net profits were $7 ,896,4 < Bian $2,172,812 was de- 
rived from the sale o aye erred to in t year’s report, so that the 
net profits from regular so exceed ~~ F fund req ents and 
the regular 8% dividend by $4 $182, 052. The falling off in net profits, from 

r sources, was due fo the continued e of returns from our 
investments in natural gas p ipe lines and distributing companies in the States 
of Missouri and Kansas, and to the high prices for os oil which prevailed 
until late in the autumn. The comparison of sales during 1914 with sales 

uring 1913 shows increases as follows: (a) City of nee hie. 1.90%; 
(b) properties outside of Phila., manufactured gas, 6.93%; electric, 6%; 
natural gas, 8.38%. 

Extensions, &c., in 1915.—The estimated expenditures for 1915 for ex- 
tensions and improvements by the various leased works and companies 
in bg a we own a majority of the stock aggregate $4,467 £06. of Ayhich 
$1,253,841 will be expended on the Philadelp gas works. Provision 
has been ie to meet these requirements. 


INCOME oo T CALENDAR YEARS. 











Earnings from— 1913. 1912. 1911. 
Leased works & invest's_ $6. 633.8 7,314,968 $8,347,310 $7,945,047 
Sales of securities _--_-_-_-. 2:172 rst} p * esa 
Interest received (net) __ 225,129 177,999 206,207 255,049 
Construction contracts. j§ ...... .-....-- 18,25: 7 963 
Sales of store-room mat’l 6,693 13,382 7,570 16,291 
Rental of offices_ -_--_-_- 1,600 1,600 2,524 2,700 
Rentals of bidg., ag 

& Arch sts. to cos. in 

which co. is stockholder 44,487 44,439 33,207 31,298 

Total earnings------ $9,084,544 $8,613,194 $8,615,070 $8,308,348 

Deduct expenses— 

State and Federal taxes. $423,983 $408,895 $378,760 $383,776 
Salaries & traveling exp 478,102 489,030 496 ,366 495,818 
Cost one bidg road 

and Arch streets. -___. 63,426 56,029 56,058 47 263 
Cost of litigation. ____- 21,143 32,560 18,888 22,608 
General & miscellaneous 201,490 155,573 140,307 135,391 

Total expenses... _--. $1,188,144 $1,142,087 1,090,379 $1,084,856 
Net earnings. _........ $7.896.400 $7.471.107 $7,524,691 7,223,492 
Dividends or | (8%).-- 4,440,236 4,440,236 4,440,236 4,440,236 
Sink. fds. to retire Phila. 

Gas . investment 801,300 790,500 774,500 740,500 

Bal. to undiv. prof.acct$2,654,864 $2,240,371 $2,309,955 $2,042,756 

BALANCE caper DECEMBER 31. 
1914, 1914. 1913. 


Assets— $ TAabilities— $ $ 
Invest.at cost price71,114,444 71, 241, 454/| Capital stock_...55,502,950 55,502,950 
Construc. contract 50,28 203,536 | Taxes accrued_... 350,387 374,091 








Real est.,Phila.,@&c. 1,097,161 1,129,758; Due companies in 
ees ae 8,054,220 5,626,773 which we are 
Accts. & bills rec. 621,719 822,813 ehareholders _.. 287,201 289 ,042 
Coupons & guar. | Sundry creditors __ 32,851 166,929 
div. accrued... 606,038 814,644 | Undivided profite_29,826,965 27,172,100 
Supplies_......_. 168,692 143,134 
Sink. fund securs. 4,287,800 3,523,000 
 <ancanced 86,000,354 83,505,112 


WE n60+e6ee 86,000,354 83,505,112) 
—V. 100, p. 906, 647. 
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International Salt Co., Scranton, Pa., and New York. 
(Report for Fiscal Year ending Feb. 28 1915.) 


Pres. Mortimer B. Fuller, Scranton, April 19, wrote: 


General Results.— After deducting all maintenance and ting expenses, 
insurance charges, taxes, interest paid on bonds of the Interntaional Salt 
Co. and the Retsof Mining Co., interest on notes and all other fixed charges, 
the administration expenses and the proportion of earnings applicable to 
stock of subsidiaries held by outside interests, the net profits were $358,740. 

As of Feb. 28 1915 the net quick assets of the company and its subsidiaries 
—consisting of , bills and accounts receivable and_ inventories— 
amounted to $514,741, after deduction of all current and floating obliga- 
tions other than bonded debt. 

dend.—The directors on Feb. 26 1915 declared a dividend of 4% of 1%, 
payable April 1 1915 to holders of record on Mar. 151915. This action is 
considered to have been conservative and fully justified by the earnings 
and the present financial condition of the company. 

Srepererenents —-Eapenese for betterments and improvements made dur- 
the year were charged out of earnings. The plants have been main- 
ed in first-class physical condition, and further progress has been made 

in developing greater efficiency and improving the one of production. 

Elimination of Fractional Shares.—It is extremely desirable that the frac- 
tional shares of stock now outstanding be eliminated, and to that end your 
officers have made arrangements wey the holders of such fractional 
shares may either purchase at the price of $8 for one-third share sufficient 
additional stock to make up a full share or dispose of their fractional hold- 
ings at the same price. It is obviously impossible, under existing circum- 
stances, to forecast results for the coming year, but the officers anticipate 
no unfavorable developments and hope for a continuation of present satis- 
factory conditions. 


FINANCIAL OPERATIONS FOR FISCAL YEARS ENDING FEB. 28. 


1915. 1914. 1913. 1912. 
Net earns. of subsid. cos. after deduc. 
exp. of oper. and produc., admin., Not 
taxes, insurance, selling cost, &c_. stated 
Deductions— 
Int. on Int. Salt Co. bds., on Retsof 
M.Co.bds.&on 3-yr.coll.tr.notes_ 
Misc.exp.of Int.SaltCo., incl. office} Not 


$665,478 $666,647 $519,134 


$351,745 








rents, legal exp., State tax, &c__| stated 372,188 369,588| 31,035 
Divs. paid on stock of subsidiaries, 

owned by outside interests. _._.- 28,320 

a dee $372,188 $369.588 $411,101 

Gain in cash assete............- $358,740 $293,290 $297,059 $108,033 


—V.100, p. 1441. 


United States Express Co., New York. 


(Progress of the Liquidation for Six Months Ended Dec. 31 1914 
—Financial Condition on That Date.) 


Pres. D. I. Roberts, April 26, says in substance: 


Liquidation.—The conduct of an express business by the company ter- 
minated on June 30 1914 and the liquidation of its affairs was begun. The 
roblem of liquidating the company included, among other things, the ad- 
Justment of accounts of over 4,300 offices, the disposition of the property 
n 28 States and in a number of foreign countries, and the disposal of a great 
number of unexpired leases, with an annual liability for rent of over $500,000. 
It was necessary to arrange with other express companies to complete the 
transportation of about 100,000 shipments in the custody of the company; 
to dispose of about 15,000 shipments in foreign countries; to arrange for 
meeting the obligations of the company upon outstanding travelers’ checks, 
money orders and other financial paper in all parts of the world; to liquidate 
and settle all outstanding accounts, payable and receivable; and to dispose 
of or conserve its assets, including securities held for investment. 

Never before has a transportation company with such diversified inter- 
ests and so wide a field of operation been dissolved. Consequently, no 
precedents existed to which the administration might look for guidance in 
solving many of the problems confronting it. Moreover, the difficulties 
encountered at every step were enhanced by the unusual business condi- 
tions existing throughout the world. The amount of detail involved in the 
work of liquidation can scarecely be comprehended. 

Disposition of Personal Property.—As other express companies continued 
express service after June 30 1914 on the various transportation lines re- 
linquished by this company on that date, it was possible to dispose of a large 

ortion of its equipment to these companies. uch of the remainder has, 

rom time to time, been disposed of at public or private sale. Of the equip- 
ment on hand Dec. 31 1914, shown on the balance sheet at a value of $1158,- 
031, by far the larger part has since been disposed of and there now remains 
unsold a relatively small amount. 

Disposition of Real Estate.—Since June 30 1914 real estate of the book 
value of $570,933 has been sold for $829,081. There remains unsold real 
estate of the book value of $1,015,129. Efforts to dispose of this property 
have been continued, but since the beginning of the war there has been prac- 
tically no market except at prices involving serious sacrifice. 

United States Express Realty Co.—The company owns all of the stock, par 
value $100,000, of the United States Express Realty Co., owning and oper- 
ating the office building at No. 2 Rector St., N. Y. City. Prior to Dec. 31 
1914 the United States Express Co. had advanced to the United States 
Express Realty Co. for the purchase of land and the construction of this 
building the sum of $2,572,591, and since that date has made a further ad- 
vanee of $1,000,000, with which the realty company has paid off a mortgage 
on the property for that amount, payment of which was guaranteed by the 
United States Express Co., making a total of $3,572,591 now loaned to 
the realty company. This property is now free from encumbrances. 

Securities.—These have a book value of $5,137,086. No attempt 
has as yet been made to dispose of them, for the reason that the condition 
of the security market has not justified such action. 

(The report includes schedules giving in detail the properties owned as 
follows (book value): Real estate and buildings, $1,015,129; stocks, $367,- 
861 (face value $382,500); funded debt, $4,673,225 (face value $4,598,300); 
mortgages, $96,000 (also face value). These are all shown in the balance 
sheet of Dec. 31 1914.] 


INCOME ACCOUNT. 
Revenues— 1913-14. 1912-13. 1911-12. 1910-11. 
EE SRG citenae wad $19,342,493 $21,292,190 $20,808,974 $20,035,765 
Other sources......... 297 ,450 328,519 322,534 328,309 





Gross oper. revenue__$19,639,943 $21,620,709 $21,131,508 $20,364,074 


Express privileges __--_-_- $9,716,447 $10,446,376 $9,927,777 $9,717,523 
Maintenance_________- 494,033 432,782 404,335 366,776 
Transporta'n & traffic... 9,377,946 10,062,131 10,131,505 9,262,024 
General and taxes_____- 740,532 788,933 728,904 637 ,097 





Operating income-_- Get 9059 Ct ead $109,512 def $61 ,013sur .$380,654 








Other income.......-- 356,760 340,615 415,638 
Gross income-_.____- def.$299,104 $247,248 $279,602 $796,292 
Income charges______-_- $81,506 24,280 $46,373 $45,471 
Ce Cee, ete | eee 600,000 600,000 
Total deductions___- $81,506 $24,280 646,373 $645,471 


I nes ie ons avid def .$380,610sur .$222 ,968def .$366 "771 sur .$150,821 


PROFIT AND LOSS ACCOUNT FOR 6 MOS. ENDING DEC. 31 1914. 
Total p. & 1. surplus July 1'14 $607,157! Deductions—Continued— 











Prof. on sales of real estate... 258,148! Bal. mise. ace’ts closed_____. Cr.$10,005 
| Liquidation expenses_---_-_._-_ 548,000 
ES NG BE OU woedtinadsccscocua 469,129 
COUR SOONG. noo ec ec cccce 199,576 — 
— Total deductions. _......__ $1,445,773 

$1,064,881 | 
Net losses on sales........... $438,648 | Total deficit Dec. 31 1914_... $380,891 


Net losses on sales as above include net loss on sale of buildings on rail- 
road companies roperty, $7,435; of buildings on leased land, $63,696, and 
on equipment, $367,517. Liquidation expenses includes expenses of or- 
ganization, rents paid on unexpired leases and considerations paid for the 
cancellation of leases, for offices, stables, &c.,and liabilities accrued prior 
to June 30, 1914 for which no reserves were provided. 





BALANCE SHEET. 








Dec. 31°14. June 30°14. Dec. 31°14. June 30°14. 
Assets— $ Liabilities— $ 
Prop. & equip’t..x1,139,093 2,600,424| Capital stock....10,000,000 10,000,000 
Physical property. ------- 758,678 | Traf. bals. oth.cos. 2,049 156,769 
iinacitae ae 4,673,225 4,431,920) Money orders,trav- 
Ee 267,861 267,861 eler’s checks,&c. 36,914 101,206 
Other investments 196,000 145,290| Aud.vouch.&wages 27,245 369 ,029 
aaa Giada thik che 84,767 557,761| Express privileges 378,756 1,335,798 
Adv.to syst. corp. 2,572,591 2,600,228) Accrued taxes---- 39,725 53,065 
Time deposits.._.. 1,100,000 -.-.---- Int. or dise’t re- 
Individuals & cos_ 29,809 556,598 SEEINGEV 200 dagdeos 283 
Due from cos----. 12,668 165,000 | Reserves ....----. 765,347 308,300 
Materials & supp. ------- 50,123 | Other def’d items. 7,268 91,508 
Accr.inc.notdue. 161,656 127,005| Prof. & losssurp.. ---.-.--- 607,157 
Rate case reserve. 106,750 106,750 
Adv.pay.oncontr. 316,667 316,667 
Miscellaneous_... 215,326 338,810 
Been ee eeGe... @SB0GR1 .ccccce 
re 11,257,304 13,023,115 EE nig brawbinn 11,257,304 13,023,115 





x Property and equipment consists of, on Dec. 31 1914, real estate and 
buildings, $1,015,129; equipment, $118,031; buildings and leased roads, 
$2,456, and buildings on railroad property . $3,477. 

Note.—The company has a contingent liability as guarantor of a mort- 
Rage of the U. 8. Express Realty Co., $1,000,000, held by U. S. Mtge. & 

r. Co.—V. 98, p. 1055. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlantic Coast Line RR.—Bonds Sold.—J. P. Morgan 
& Co., First National Bank and National City Bank this 
week offered at 8914 and int. $5,000,000 General Unified M. 
50-year gold 444% bonds, “‘series A”’, dated June 1 1914 and 
due June 1 1964. Interest payable June 1 and Dec. 1 at 
United States Trust Co. in N. Y., trustee. Denom. c*&r*. 
The bonds have been all sold, but the advertisement is in- 
serted as a matter of record on another page. 


Summary of Facts from Letter of Chairman Walters, dated Apr. 22 °15. 

The general unified M. covers a total of 4,298.07 miles of road, subject 
to underlying mortgages. The average mortgage debt per mile in the 
hands of the public prior to the general unified M. on the 4,298.07 miles 
covered is about $18,395 per mile. The amount of general unified M. 
bonds in the hands of the public is approximately $3,200 per mile, making 
a combined debt of about $21,595 per mile, including this issue. 

The equipment owned by the comnpany free from the lien of any equip- 
ment trust represents a value of $6,716 per mile. 

The authorized amount of the mortgage is $200,000,000, of which $88,- 
921,685 are reserved to retire underlying bonds and other obligations. No 
further bonds may be issued under any of the underlying mortgages. The 
balance of the general unified M. bonds may be issued from time to time 
for future construction, improvements, &c., to a face amount not exceed- 
ing the actual cost thereof. _Up to the present time there have been issued 
$29,951,000 general unified M. bonds, of which $13,771,000, including the 
present issue, are in the hands of the public. The Pree of the bonds 
purchased will reimburse the company for part of the expenditures for 
additions and betterments and for refunding underlying debt which had 
matured and been paid off. The improvements made include the purchase 
and construction of 171.67 miles of road, the construction of 213.69 miles 
of second track, the installation of steel and concrete bridges in place of 
wooden ones. building new stations and shops and purchase of equipment. 

During the ten years from 1905 to 1914 the company’s gross earnings 
have increased from $22,222,000 to $36,832,000 and the operated mileage 
has increased from 4,306 to 4,646. Comparing 1914 with 1905, income 
after taxes increased $2,796,000, or about 27%, while interest charges 
increased only 24%. 

Net Receipis and Interest Charges Pie Five Years. 
1914. 1913. 1912. i911. 1910. 


$ $ $ 3 $ 
Tot. net receipts_13,105,935 13,757,971 12,727,884 13,061,767 12,934,307 
Interest charges. 5,558,419 5,514,158 5,618,660 5,470,158 5,845,383 

The company now has $68,558,000 common stock outstanding. During 
the ten years ended June 30th 1914 cash dividends were paid on the com- 
mon stock averaging over 544%. During these years the equity behind 
the company’s bonds, represented by stock subscribed for by stockholders 
and stock issued in exchange for convertible bonds increased _approxim- 
ately $24,578,000. while the interest-bearing debt in the hands of the public 
increased $4,839,668. Since July 1 1902, the surplus earnings above divi- 
dends devoted to the acquisition of property have aggregated $22,367,711. 
—V. 100, p. 1436, 738. 


Baltimore & Ohio RR.—WNotles Sold.—Kuhn, Loeb & Co. 
and Speyer & Co. have purchased, and on Wednesday sold 
within a few hours, an issue of $40,000,000 444% secured 
gold notes, dated June 1, one-half each maturing in 2 and 3 
years. The notes will provide for the retirement of the 
$35,000,000 one-year 414% notes due June 1 and for general 


purposes. 

The price at which the notes were offered was 9914 less 14 for the 3-year 
and 99 less 4 for the 2-year notes. 

The $20,000,000 Series ‘‘A’’ are due June 1 1917 and the Series “B" 
are due June 1 1918. Denom. $1,000 and $5,000 each. The notes are 
part of an issue of $50,000,000, of which $40,000,000 are now offered. 

All the notes of either or both series (but not part of a series) may be 
redeemed at the option of the railroad company on any interest date on six 
weeks’ notice, at a premium equal to 4% of 1% of the principal amount 
thereof for each 6 months between the date of redemption and the date 
of maturity, together with accrued interest. 

The notes are secured by the following collateral, which is pledged with 
the trustee: $32,000,000 Baltimore & Ohio Chicago Terminal RR. Co. Ist 
M. bonds Series ‘‘A’’ guar., prin. & int., by the Baltimore & Ohio RR.; 
$6,000,000 Reading Co. Ist pref. stock; $7,500,000 Reading Co. 2d pref., 
and $7,500,000 Reading Co. com. stock, with privilege of substitution under 
limitations to be stated in the trust indenture. Payment for notes pur- 
chased may be made at the purchaser’s option between May 25 and June 1 
on giving one day’s previous notice. 


Arrangement with Consolidation Coal Co.—See that com- 
pany under “Industrials.”—V. 100, p. 1256, 307. 


Bangor & Aroostook RR.—Notes Sold.—Bond & Good 
win have purchased, and this week offered at 99 and int., an 
issue of $1,500,000 one-year 5% coupon notes dated May 1, 
the proceeds to be used to take up the floating debt, including 
$1,250,000 notes due May 15. 


Notes will be ready for delivery on or about May 3. Denomination 
61000. ae and interest payable at Old Colony Trust Co., Boston. 
—vV. ; Ds tee 


Baton Rouge (La.) Electric Co.—WNotes. 
The company has issuei $150,000 3-year 6% gold coupon notes due Apr. 1 


1918. The ao. together with those from the sale of $100,000 Ist M. 
bonds, will be used to purchase land, for the construction of a 2,000-h. p. 











steam power station.—V. 89, p. 


Bay State Street Railway Co., Boston.—Bonds.— 

The company will receive bids at office of the American Trust Co., Bos- 
ton, until noon to-day for $35,000 1st M. bonds of the Lowell Lawrence & 
Haverhill Street Ry. 

Application.—The company has applied to the P. S. Com- 
mission for authority to issue $1,500,000 pref. stock for con- 








MAY 1 1915.] 


THE CHRONICLE 


1509 











struction and improvements. The stock will be offered to 
stockholders at $112 a share.—V. 100, p. 53. 


Birmingham (Ala.) Ry. Light & Power Co.—WNotes Sold. 
—E. H. Rollins & Sons have purchased $1,150,000 two-year 
6% notes dated May 1, due May 1 1917 but optional at 101 


and interest to May 1 1916 and 10074 and int. thereafter. 
These notes are issued to provide a part of the funds required to retire at 
maturity $1,500,000 notes due July 1 1915. It is understood that the 
ed part of the notes have been privately.placed and that the unsold 
ce will shortly be offered for public su ption at 9934 and interest, 
to yield 6.25%. 


Bonds Sold.—The company has also sold to Bertron, Gris- 
com & Co. $640,000 refunding and extension 6% bonds 
due May 1 1957.—V. 100, p. 1078, 395. 


Boston Elevated Ry.—Dividend Reduced.—The directors 
have declared a quarterly dividend of 1% on the $23,950,000 
capital stock, payable May 15 to holders of record May 6. 
This compares with 114% quarterly in Aug. and Nov. 1914 
and Feb. 1915, making a total of 544% disbursed during the 
current fiscalf¥year, against 5% during the previous year. 
Compare V. 98, p. 385. 


A director is quoted: 


Stockholders should be fairly well satisfied to get 1%. They are lucky 
to have this much. I doubt if there is another street railway in the country 
which could stand the constant, unreasonable burden of expense which has 
been saddled upon Boston Elevated for the last dozen years or so. People 
forget that the Cambridge subway as an operating proposition is costing 
$450,000 per annum at least. The Boylston Street subway is costing not a 
cent less than $100,000. And now the Legislature is showing its irrever- 
ence for contract obligations by forcing an Arlington St. entrance at an 
additional cost both in capital and running expense. No one will ever 
know what the Washington St. tunnel loses, but it runs into hundreds of 
thousands of dollars. The tubes, tunnels and other rapid transit facilities 
are all fine in themselves, but if the public insists upon having them, why 
should they not pay a rate of fare that allows capital to live? 

The ‘“‘Boston News Bureau” says that current earnings are poor and that 
April gross receipts will show a small decrease due to poor department store 
business and dozens of manufacturing peat operating on part time. The 
Easter storm was also an expense. Wages are said to be nearly $12,000 
per week higher than two years ago, when the wage arbitration award 
went into effect. The third installment of the award goes into operation 
after May 1 and will add about $100,000 more to the wage bill, so that the 
total effect of higher wages during the 12 months to May 1 1916 will be, 
it is stated, about $650,000.—V. 99, p. 1447. 


Buffalo (N. Y.) General Electric Co.—Merger.— 

The company has filed with the P. S. Commission an application of the 
company and the Cataract Power & Conduit Co. to merge under the pro- 
visions of the agreement ratified by the Common Council. A hearing may 
be given either at Buffalo or Albany within 2 weeks.—V. 100, p. 814, 644. 


Canadian Northern Ry.—No Payments in19150n Income 
Charge Convertible Debenture Stock—Time to Convert into 
Ordinary Shares Extended.—As recently announced, the direc- 
tors state that the net earnings for the half-year ended Dec. 31 
1914 were insufficient to pay a dividend on May 2 on the 
£5,136,979 5% income charge convertible debenture stock. 


They also point out that the earnings for the first 9 months of the current 
financial year have been so reduced by the war that it is unlikely that any 
interest will be payable on Nov. 2 next. For the first time for many mos., 
however, the returns show a net increase, instead of a decrease, the net 
increase for March being $42,800. The directors hope that a large crop 
will so improve business conditions throughout the Dominion that the 
— of interest may be resumed in 1916. 

t has been represented to the directors that an effect of the war has 
been to postpone the rapid development of business on the railway, and 
consequently the value of the option to holders of the income charge conver- 
tible debenture stock to convert their holdings into ordinary shares, which 
expires on Jan. 1 1919. The directors have, therefore, resolved to extend 
the period of the option for 3 years to Jan. 1 1922. 
the option on any Jan. 1 or July 1, on 60 days’ notice, of converting their 
debenture stock into fully paid shares at the fixed rate of $100. or £20 11s. 
5d., debenture stock for each $100 of shares.—V. 100, p. 1347, 1167. 


Chicago Rock Island & Pacific Ry.—Protective Commit- 
tee for Choc. Okl. & Gulf Bonds.—The bondholders’ com- 
mittee named last week in an adv. dated Apr. 26, directed 
to holders of the $5,500,000 Choctaw Oklahoma & Gulf RR. 
Co. general (now Ist) M. 5s, 1919, and $5,411,000 Consol. M. 
5s, 1952, and $3,525,000 Choctaw & Memphis RR. Co. 
Ist M. 5s, 1949, says: 


Since the appointment of receivers for the Chic. Rock Island & Pac. Ry. 
Co. holders of a large amount of the above bonds deem it important to 
organize for mutual protection, as it has heretofore been the experience 
of holders of underlying liens on subsidiary lines of large systems that their 
interests often need careful veery 4 to conserve their rights in a general 
reorganization of the system. At the request of holders of large amounts 
of the above-mentioned bonds, the undersigned have consented to act as 
a committee for the protection, if necessary, of these issues; they advise all 
holders thereof to communicate with either Edward B. Smith & Co., Broad 
& Chestnut streets, Philadelphia, and 27 Pine St., N. Y., or Girard Trust 
Co., Philadelphia. Actual deposit of the bonds with the committee is not 
needed at present. When, and if required in the future, deposits will be 
made with the Girard Trust Co., trustee, under the above mortgages. as 
depositary for the committee. 

Signed by E. B. Morris, C. 8S. W. Packard, Charles E. Ingersoll, Thomas 
8. Gates and Edward B. Smith. é 


Debenture Protective Committee.—The following committee 
has been appointed to protect the interests of the 20-year 
debenture 5s of 1912. (See advertisement): 


Seward Prosser, President Bankers’ Trust Co., N. Y. (Chairman); 
E. K. Boisot, Chicago; A. Barton Hepburn, Chairman Chase National 
Bank; Edwin G. Merrill, President Union Trust Co., and James Speyer. 

Holders are not asked at this time to deposit their debentures, but are 
requested to communicate with B. W. Jones, Secretary of the committee, 
16 Wall Street, New York, their addresses and amount of holdings. 


Payments Authorized, &c.—Receivers’ Certificates.—Judge 
Landis in the Federal Court on Thursday authorized the 
receivers: 


(1) To pay the interest maturing on May 1 on all obligations, including 
equipment trust notes and the $1,494,000 4% serial bonds secured by Choc- 
taw Oklahoma & Gulf RR. stock. Installments of principal on equipment 
notes falling due May 1 are to be postponed during the period of grace al- 
lowed under the equipment trust agreement, and are to be paid May 31 with 
interest through the month of May at 44%. 

(2) To issue $1,494,000 one-year 5% receivers’ certificates to be sold at 

ar to take up the $1,494,000 series ‘“M"’ gold bonds of 1902 (Choctaw serial 
oval maturing May 1. 7 
(3) To postpone the one of continuing the interest pa ent on the 
urchase price of the Trinity & Brazos Valley Ry. (owned jointly with the 
olorado & Southern) until the serveral classes of security-holders and others 
interested in the property have had opportunity to discuss it and reach some 
conclusion. This does not involve default, as a 90-day period of grace is 
allowed by the contracts covering the arrangements. 


Sole Receivership in Certain Matters.—Judge Carpenter in 
the U. 8. District Court at Chicago on April 25 rescinded so 





The holders will have | 





much of the order appointing H. U. Mudge as co-receiver as 
applied to any suits instituted against the officers or directors 
of the company for alleged maladministration, and any 
claims of similar character. 


In respect to the same, the Court appointed Jacob M. Dickinson sole 
receiver, with authority to proceed at once to investigate all such suits and 
claims and to take such steps, by any intervention suit or otherwise, as the 
interests of stockholders and creditors demand. 


Request.—The Amster minority stockholders’ committee 
on April 25 sent out a request for proxies. 


The purpose of the committee, it is stated, is to rehabilitate the road, 
take it out of receivership and oust the present management. No deposit 
of stock is called for. r. Amster claims that his following is larger than 
on April 12, when he was elected a director and voted 161, of the 750,000 
shares against the Sheldon proxy committee. The circular says: “If the 
stockholders act promptly, the committee feels sure of succeeding in its 
yeaee for bringing back this great property to its former high rank without 

evying any burdensome assessments upon the stockholders, and without 
taking away from them any part of their valuable stock. Weare convin 
that the property has greater intrinsic merits and larger earning power 
than when the stock sold above $200 a share.”’ 


Samuel Untermyer, counsel for the Amster stockholders’ 
committee, is quoted in the ‘‘New York Times”’: 


I have not a dollar of financial interest in the property, but my study of 
the situation has satisfied me that this is one of the great properties of the 
country and that it has a bright future. As evidence of my faith in the 
property, I am willing to join with the stockholders in immediately taking 
the property out of receivership either (1) by borrowing $6,000,000 on the 
collateral now in the hands of the company; or (2) through an issue of 7% 
cumulative preferred stock sufficient in amount for all possible future needs 
of the company. _ If the loan plan is thought the more advisable, I will join 
with the stockholders to the extent of underwriting one-third of the cash 
requirements, on condition that the notes are offered for subsctiption to the 
stockholders. If a preferred stock issue is determined upon, I will join 
with the stockholders in underwriting that issue to the extent of $2,000,000. 
There is no reason why this road should ever have been driven into receiver- 
ship or why it should remain there. 


Important interests are opposed to the proposals of the 
minority stockholders on the ground that there has been 
too much temporary financing in the past and that their plan 
would merely postpone the evil day without adding anything 
to the value of the property. 


The management desires to be rid permanently of the necessity of con- 
stantly recurring principal and interest payments, which, it is stated, can 
only be accomplished by a thorough overhauling of the physcial property 
and.-its finances. This would, of course, require an amount a number of 
times larger than the $6,000,000 referred to by the minority stockholders.— 
V. 100, p. 1436, 1348. 


Cincinnati Northern RR.—Zarnings.— 


Calendar Operating Net (afier Other Fixed Balance, 
ear— Revenues. Taxes). Income. Charges. Sur. or D 

Oita antenna $1,471,472 sur.$185,945 $7,213 $164,486 sur.$28,672 

Lee tevechran 1,436,709 op.def.50,297 15,100 121,052 def. 156,249 


ny 100, p. Sil. 
Cleveland & Eastern Traction Co.—Amendment of 
Charter.—The stockholders will vote on May 3 on amending 


the charter as follows: 

To provide that the company may engage in the business of generating. 

selling and distributing electric-light and power to persons, firms and publ 
and gg | corporations in the counties, townships and municipalities in 
which the lines are located. 
At the meeting there will also be considered the purchase, lease or build- 
ing of pole lines; securing rights of way therefor; securing equipment and 
purchasing property necessary to engage in the electric-light business and 
entering into agreements with reference to furnishing electric light and 
power to persons and corporations, private and municipal, and especially 
the entering into an agreement or agreements with the Cleveland Youngs- 
ste | be Eastern Ry., covering the various matters above set forth.—V. 96 
p. ‘ 

Columbus (0.) Railway, Power & Light Co.—A pplica- 
tion.—The company has applied to the Ohio P. U. Commis- 
sion for authority to issue $1,900,000 Ist Ref. and Extension 
M. 5% bonds, to retire notes, create an extension and im- 
provement fund and obtain additional working capital. 

It is proposed to sell $1,250,000 at 80, princioney to retire notes or to 
pledge them at 66 2-3% of their face value, to sell $300,000 at 80 to bring 
the working capital up to $750,000, and $250,000 at 80 for additions to an 


extension fund. The matter will be heard by the Utilities Conmission on 
May 3.—V. 100, p. 1256. 


Delaware Lack. & Western RR.—Suit Over Lease.— 

See Morris & Essex RR. below.—V. 100, p. 726, 397. 

Evansville & Terre Haute RR.—Bondholders’ Committee. 
—Frederick H. Shipman, Treasurer of the New York Life 
Insurance Co., who resigned from the Platten Committee, 
was yesterday elected a member of the Lisman protective 
committee for the First Gen. M. 5% bonds. See advertise- 
ment on another page.—V. 100, p. 1437. 


Hampden RR. Corp.—£rztension.—Gov. Walsh has al- 
lowed to become law without his signature the bill passed by 
the Mass. Legislature extending to July 1 1918 the time within 
which the co. shall locate and complete its proposed lines to 
Holyoke and Chicopee .Falls and open them for use.— 
V. 100, p. 397. 


Idaho Railway Light & Power Co.—Foreclosure Sale.— 
Judge Dietrich on April19,in the suit brought by the Guar- 
anty Trust Co. of N. Y. as trustee,signed a decree of fore- 
closure of all of the properties operated by the company, 
with the possible exception of the lines formerly operated by 
the Boise RR. The properties will be sold some time in June. 


The decision was made subject to a decree in the cross-complaint of E. H- 
Jenni , who has wees a claim of $180,000 against the property formerly 
owned by the Boise RR., consisting of the lines in the city from the Nata- 
torium to 13th and Eastman streets, and the Natatorium building, grounds 
and equipment. The Court in the previous week issued a decision recogniz- 
ing the Jennings claim, but reserving decision as to whether it should be 
given preference over that of the trust company. 

The trust company has also given notice that it would, under the trust 
agreement of the National Securities Corporation to it, as trustee, dated 
July 1 1914, offer for sale at public auction through C. T. Atkinson, on the 
floor of the Chicago Stock Exchange, Chicago, Ill., on April 29, certificate 
of deposit issued by State Bank of Chicago, dated May 7 1913, purporting 
to represent the following securities: (1) $24,000 lst and Ref. 6% bonds 
with April 1913 and subsequent coupons attached; and $2,000 Ist and Ref. 
5% bonds with April 1913 and subsequent coupons attached issued under 
the mortgage of the Idaho-Oregon Light & Power Co. to State Bank of 
Chicago, trustee, dated April 1907; and (2) 334 shares Idaho-Oregon 
Light & Power Co. common stock. Upon the acceptance of any bid, the 
full purchase price shall at once be opens to the auctioneer, either in cash or 
by certified check, or both.—V. 100, p. 1168 


Interborough-Consolidated Corp., N. ¥.—Merger Co. 
See Interborough-Metropolitan Co. below. 
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Interborough-Metropolitan Co.—To Vote on Plan 
June 1.—The stockholders will vote on June 1 on approving 
the agreement, adopted by the board and executed by the 
directors and the officers of the company on April 23 1915, 
to consolidate the Interborough-Metropolitan Co. with the 
Finance & Holding Corporation into a corporation to be 
known as Interborough Consolidated Corporation. See 
plan in “Chronicle” last week, page 1437 and advertise- 
ment on other pages of to-day’s issue. 


Preferred Stockholders’ Committee-—Committees of pref. 
and common stockholders and the voting trustees for the 
common stock recommend the approval of the plan. 


Substance of Preferred Stockholders’ Committee Circular of Apr. 26. 
From information furnished to the committee, the financial prospects of 
the Interborough-Metropolitan Co. are apparently most satisfactory. The 
earnings of subsidiary companies, whose capital stock in large part is owned 
by the Interborough-Metropolitan Co., are seemingly sufficient to justify 
an expectation that the Interborough-Metropolitan Co. would continue in 
the receipt of current income ample to pay the full dividend accruing annu- 
ally upon the preferred stock, which could be paid but for the legal question 
arising from the large disparity existing between the actual value and the 
book value of the securities owned, due to original investments in securities 
of the Metropolitan Street Ry. and the Metropolitan Securities Companies, 
which companies have recently passed through receiverships. 
ile the opinion has been expressed, upon the authority of certain 
precedents in other jurisdictions, that this shrinkage in the value of the 
original investments held might not prevent a distribution of current net 
earnings in the form of dividends, this opinion is not unreservedly accepted, 
and the directors have not felt justified in declaring dividends upon either 
the preferred or common stock without a determination of the question by 
the courts of this State. A litigation of this question might run a pro- 
tracted course, and if the ultimate decision were adverse to the right to 
declare dividends out of current profits until the actual value of the net 
assets had been brought up to its share capital, no dividends could be 
declared for many years to come. 

If, however, the plan is approved by the shreholders of the Interborough- 
Metropolitan Co. and the Finance and Holding Corporation, the share 
capital of the consolidated company, according to our information, will be 
within the fair value of its net assets, and any surplus assets or earnings in 
excess of such capital may be distributed as dividends. 

The number of shares of the consolidated co. will be the same as at present. 

The Finance and Holding Corporation, however, is authorized under the 
New York Stock Corporation Law (Sec. 19) to issue common stock without 
par value, and the consolidation plan provides for the issue to the present 
common stockholders of the Interborough-Metropolitan Co. of certificates 
of that character. 

The holders of Interborough pref. shares are asked to surrender all 
accumulations of unpaid dividends, and the interest thereon, and to forego 
the cumulative features incident to their present stock, in consideration of 
which they will receive an equal number of 6% non-cumulative pref. shares 
in the consolidated company, preferred as to assets, in lieu of the present 
5% cum. pref. stock. he income of the consolidated company will, from 

ormation furnished the committee, be sufficient to fully justify the pay- 
ment from the outset of the full 6% upon the new pref. stock. The in- 
crease in dividend rate is, however, only a small part of the advantage which 
will accrue to the preferred shareholders by the adoption of the plan; inas- 
much as dividends, apparently at the present time impracticable, although 
earned, may then be distributed forthwith upon the preferred stock. 

A form proxy to be voted by the committee at the meeting on June 1 has 
been sent to the pref. shareholders, who are requested to execute and 
return the same to the committee as promptly as possible. It is recognized 
that a very general consent should be obtained before the plan is formally 
approved, and the committee will not vote the proxies entrusted to it for 
approval of the — unless the holders of substantially more than two- 
thirds (the actual number of consents in excess of two-thirds upon which 
the committee will act a entirely within the discretion of the committee) 
of the preferred stock shall express their approval thereof. 

It is intended that the plan shall be ed out without the intervention 
of any banker or syndicate, and without the payment of commissions. 

(The committee consists of Alexander J. Hemphill (Chairman of Board of 
Guaranty Trust ue.) James 8. Alexander (Pres. National Bank of Com- 
veqree) ernon C. Brown (Vernon C. Brown & Co.), J. Horace Harding 

Charles D. Bqrney & Co.), A. Barton Hepburn (Chairman of Board of 
hase National Bank), D. B. Van Emburgh (Van Emburgh & Atterbury). 
Secretary, W. C. Cox, 140 Broadway.—V. 100, p. 1437, 1348. 


Extract from Circular of Common Stock Voting Trustees. 

If the plan should become effective, the voting trustees are of the opinion 
that the common stock, being thus relieved from the burden of the accumu- 
lations gee the preferred stock and the danger of any similar accumula- 
tions with respect to the future, would not only have for the first time in 
many years a substantial value, but would be placed in a situation to partici- 
pate in a distribution of earnings of the consolidated company, provided 
that, as seems assured upon the basis of the present prospects, tixe net sur- 
plus income of that company for any year shall exc the sum necessary to 
pay the 6% non-cumulative dividend upon the preferred stock. 

The proxy enclosed by the trustees, August Belmont, Edward J. Ber- 
wind, Andrew Freedman, Theodore Shonts and Cornelius Vanderbilt, au- 
thorizes them to vote in favor of the consolidation and also upon the agree- 
ment to consolidate being ——s by the stockholders, to surrender the 
common stock of the Interborough-Metropolitan Co. represented by the 
voting trust certificates, and to receive and hold in lieu thereof stock of the 
consolidated company, without par value, equal in number of shares to the 

shares of common stock of the Interborough Co.; the voting trust 
agreement of Feb. 6 1911, to be effective with respect to such stock of the 
consolidated company as with respect to the present common stock. 


Extract from Circular of Committee Representing Common Stock 
Voting Trust Certificates. 

If the consolidation agreement should be adopted, the 
common stockholders would be as follows: Existin 
of the preferred stock and interest thereon would be surrendered by the 
holders of the preferred stock. At the same time the danger of future simi- 
lar accumulations and interest would be avoided. As compensation to the 
preferred stock, its dividend rate would be increased from 5% to 6%; but, 
as already stated, the earnings would seem to be sufficient to justify the 
expectation that under the new arrangement this dividend would be fully 
met, and that a surplus of earnings would be left over for the benefit of the 
common stockholders. Another very important advantage would be ob- 
tained. The present nominal capital is approximately $140,000,000, but 
this is in large part represented by investments in the Metropolitan Street 
Ry. and the Metropolitan Securities Co., which companies have recently 
gone through receiverships. Under these circumstances, before the com- 
pany could pay out any dividends at all, it might be forced to resort to liti- 
gation to determine to what extent these losses and the consequent impair- 
ment of capital would have to be made up by an accumulation of earnings. 
If the courts should decide adversely upon this question, the company could 
not declare any dividends, notwithstanding its large earnings, for a lon 

of time. Under the new arrangement, however, the declared capita 
of the company will be fixed at approximately $50,000,000, which is believed 
4 bp ety wit - =e —y value - 3 ay — of the consolidated company; 
© current surplus income of the consolidated company, no " 
could be distributed without delay. ea 7 oo 

{The committee representing common stock voting trust certificates con- 
sists of Willard V. King, Pres. Columbia Trust Co.; Harry Bronner, of Hall- 

arten & Co.; Daniel E. Pomeroy, Vice-Pres. Bankers’ Trust Co., and 

enry Rogers Winthrop (of Harris, Winthrop & Co.).—V. 100, p. 1437. 

International & Great Northern RR.—A pplication.— 
The receivers on April 24 applied to the U. S. District Court 
at Houston, Tex., for authority to issue $700,000 6% re- 
ceivers’ certificates. 

Of the certificates, the proceeds of $350,000 are to be used to pay the 
interest on the Ist M. bonds due May 1 and $350,000 for improvements 
to road and opens, including $100,000 as a 10% cash payment on 
passenger and freight cars (mostly freight), $150,000 for ballasting on vari- 
ous parts of the road, and the remainder on account of the removal of the 
Seller yards to Houston and of the switching yards at San Antonio to a 

toutside of the city. By ame | the cars, 40 cts. per day per car, 
total of about $164,250 per year, will, it is stated, be saved, and about 


Oosition of the 
accumulations in favor 





$77 .000 per year, it is estimated, may be saved by removing the Seller yards 
to Wouston. whateas the removal would cost about $98 ,339.—V. 100, p. 636. 


Kansas City Railway & Light Co.—Receivers’ Certificates 
of Metropolitan Co.—The receivers of the Metropolitan Street 

y. on Apr. 23 petitioned the U. S. District Court for funds 
with which to meet necessary maintenance and construction 
in 1915. The amount required will be $2,427,865. As this 
cannot be met out of surplus earnings, the work, if done, must 
either be paid for in part by receivers’ certificates or the in- 
terest defaulted. 


The petition states that the estimated earnings for the year ended Dec. 31 
1915 are $6,447,000. Expenses prior to interest will be $3,420,100, leaving 
$3,026,900. The interest paid in 1914 was $1,459,000. After excluding 
that amount, there would be left $1,567,900, which is insufficient by $859,- 
965 to meet the amounts necessary for maintenance and reconstruction. 
—V. 100, p. 1257, 982. 


Lexington & Eastern Ry.—Engraved Bonds Ready.— 

J. P. Morgan & Co. announce that the engraved bonds of the Lexington 
& Eastern Ry. Co. are ready for delivery in exchange for the interim certifi- 
cates for Ist M. 5% bonds recently sold by them, upon presentation of the 
certificates at the company’s office, 71 Broadway.—V. 100, p. 1438, 901. 


Little Rock (Ark.) Ry. & Electric Co.—Officers.— 

W. L. Hemingway, Vice-Prest. of the Mercantile Trust Co., Little Rock, 
has been elected Vice-President, to succeed D. H. Cantrell, who has been 
chosen President to succeed W. M. Kavanaugh. Mr. Hemingway has also 
been made Treasurer.—V. 97, p. 1898. 


Michigan Central RR.—Engraved Bonds Sold.— 

J. P. Morgan & Co. announce that they are prepared to deliver engraved 
34% 1st M. bonds in exchange for interim certificates for the bonds 
any sold upon presentation of said certificates at their office, 23 Wall 

reet. 


New Vice-President Elected.— 

Henry Russel of Detroit, general counsel for a number of years, has been 
made Vice-President, succeeding Albert H. Harris of New York, who 
resigned.—V. 100, p. 1257, 1168. 


Midland Counties Public Service Corp.—Notes.— 
The company has applied to the Cal. RR. Commission for authority to 
renew promissory notes aggregating $136,844.—V. 98, p. 1849. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds 
Sold.—Wm. A. Read & Co. announce that the $2,637,000 
1st consol. M. 5s recently offered by them have all been sold. 
See V. 100, p. 812, 642. 


Missouri Kansas & Texas Ry.—Plan Effective-—The 
company,in an advertisement on another page, announcing 
that the board has declared effective the extension agree- 
ment dated April 14, says in substance : 


Holders of receipts for notes deposited with May 1 coupon attached 
should es the same to the Central Trust Co. of N. Y. for payment 
of the interest then due. Coupons for said installment of interest not 
deposited under the extension agreement should be presented for payment 
at the same time and place. 

Holders of receipts 1 be entitled to receive notes duly extended as in 
the extension agreement provided, to the face amount mentioned in the 
receipts, with the additional interest coupons annexed. The time for 
further deposits has been extended to and including May 4 . Noteholders 
who have not already done so should, in their own interest, deposit their 
notes at once with the Central Trust Co. of New York, the Supomaty 
named in the extension agreement, in order to secure the benefits thereof. 
The prompt So of all noteholders will facilitate the plans now 
being considered by the directors which contemplate the payment of all 
extended notes at or before 1 ree jovee 85% of the notes had been 
deposited on Apr. 29.J—V. 100, p. 1438, 1348. 


Morris & Essex RR.—Stockholders’ Protective Committee— 
Suit for Accounting Under Lease.—A stockholders’ protective 
committee has been formed, consisting of — 


George C. Van Tuyl Jr. (Chairman), Pres. Metropolitan Trust_Co.: 
N. Y.; Philemon L. Hoadley, Pres. Amer. Insur. Co., Newark, N. J. 
Edward Milligan, Pres. Phoenix Insur. Co., Hartford, and A. N. Williams. 
Vice-Pres. Aetna Insur. Co., Hartford, with Pitney Hardin & Skinner: 
Newark, and Joline, Larkin & Rathbone, N. Y., counsel, and James F- 
McNamara, 49 Wall St., Secretary, and the Metropolitan Trust Co., N. Y.» 
Copomer? with agents in various cities. 

tockholders are asked to deposit their stock and also to forward to the 
committee proxies for use at the annual meeting of the company to be held 
on June 30 next, in order to make an effort to secure the election of directors 
favorable to the company’s interests as opposed to those of the Delaware 
Lackawanna & Western RR., the lessee. 

A suit was begun April 24 in the Chantery Court of New Jersey before 
Chancellor Walker in the name of American Insur. Co. of N. Y., Charles 
B. Savage and Anna B. Savage, holders of 5,148 shares. for an accounting 
by the lessee and the payment of a large amount in dividends claimed to 
be due on the $15,000,000 stock over the 7% rate heretofore paid. 

The committee in a long circular point out the provision of the lease of 
1868, under which 1% additional to the 7% rate is to be paid if 30% of the 
gross earnings of the road is sufficient to pay interest and 10% on all of 
the capital stock issued, and claims that the extra 1% should have beea paid 
for the last 10 years. The D. L. & W.., it is also stated, caused $10,- 
000.000 of the $20,000,000 increase in the funded debt since 1874 to have 
been issued to reimburse the Lackawanna for expenditures improperly 
charged to construction account of the Morris & Essex, similar items ex- 
pended by the Lackawanna on its own road having been charged by it to 
operating expenses. The company has not prepared annual statements 
showing the earnings and interest chrrges oa the Morris & Essex, but the 
committee claims that the company has filed with the Comptroller of the 
State of N. J. annual reports purporting to show the amount of the 
oensnee. from which it appears that in each of the 10 years from 1905 to 
1914 there was an apparent excess of interest charge plus 10% on the capi- 
tal stock over 30% of the gross earnings, entitling the stockholders to a 
payment of 1% over the regular guaranteed 7% rate. 

President Truesdale of the D. L. & . says: ‘“‘The complainants in 
the suit, we believe, will be unable to show that the conditions in the lease 
have not been fulfilled. There has beea no attempt to hide the real earn- 
ings of the Morris & Essex. The fact is that we have a number of leased 
lines in the State of New Jersey, and 30% of the gross earnings of all of these 
lines put together have been insufficient to meet the requirements of the 
8% clause ia the Morris & Essex lease. It is plain, therefore, that the 
Morris & Essex is far from the goal.’’—V. 100, p. 556, 398. 


New York Central RR.—Subscriptions.—The right of 
stockholders to subscribe for the $100,000,000 20-year 6% 
debentures expired on Tuesday, and the small balance (un- 
derstood to be less than $5,000,000) not taken by them or 
their assigns has been sold by J. P. Morgan & Co. as syndi- 
cate managers to William A. Read & Co. The latter state 


that no public offering will be made at present. 
The New York P. S. Commission on Thursday approved the issue over- 
ruling the objections made by C. H. Venner.—V. 100, p. 1438, 1349. 


New York New Haven & Hartford RR.—A uthorized.— 


The stockholders on April 24 authorized: 

A reduction in the capital stock by cancelling the stock held io the 
treasury and the acceptance of amendments to the charter approved by the 
General Assemblies of Connecticut and Rhode Island. The propositions to 
authorize the issue of bonds by the company as successor to the N. Y. 
Providence & Boston RR. Co. and the New Haven & Northampton Co. 


were withdrawn, as the company recently placed the $27,000,000 notes 
without the use of such bonds as collateral. Compare 
V. 100, p. 1438, 1349. 


- 100, p. 1168.— 
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mentioned last week (page 1439), from foreign governments, and ex to 
receive more, in both uniform fabrics and blankets—V. 100, p. 1439, 807, 822. 


Atlantic Gas & Electric Co.—Plan.— 

A plan has been issued providing for the acquisition by W. S. Barstow & 
Co., Inc., of the securities and assets of the company. The $1,666,000 
Series A and $806,500 Series B bonds are to be foreclosed. The General 
Gas & Electric Co. will issue, for the p e of acquiring theabove securi- 
ties and the $2,058,700 6% pref. and $3,877,400 com. stock of the Atlantic 
Co., $1,666,000 5% 10-vear gold bonds secured by substantially the same 
collateral as the Series A bonds, $265,000 5-year 6% notes and $265,000 
convertible pref. stock. Holders of pref. stock are offered the rights of par- 
ticipation on payment of certain amounts. Further facts will be given an- 
other week.—V. 100, p. 1351, 1169. 


Atlas Powder Co., Wilmington, Del.—Awuthorized.— 

The stockholders on April 24 authorized an issue of $5,500,000 6% cum. 
pref. stock. The directors expect to offer stockholders the right to sub- 
scribe to an issue of a part of the pref. stock, taking in payment on account 
of such subscription the income bonds. As soon as definite decision as to 
the terms upon which stock will be offered is made, and details of bond ex- 
change determined, the stockholders will be advised.—V. 100, p. 1439, 1260. 


Bishop-Babcock-Becker Co., Cleveland.—Plan Effective. 

The committee appointed by the stockholders’ readjustment agreement 
dated Jan. 2 1915 (V. 100, p. 312) give notice that more than 95% of the 
total outstanding capital stock of the company having been deposited with 
The First Trust & Savings Co. of Cleveland, O., the depositary under said 
agreement, the plan has been declared operative. Further deposits of 
preferred and common stock will be allowed up to and including to-day. 
—V. 100, p. 312, 231. 


Butte & Superior Copper Co.—Listed.— 

The N. Y. Stock Exchange has authorized to be listed $2,720,990 capita 
stock (par $10) on notice of issuance of permanent engraved interchangeable 
certificates in exchange for present outstanding certificates, with authority 
to add $773,910 stock on notice of issuance and payment in full; and 
$5,100 stock on notice of issuance upon conversion of $5,100 6% convertible 
Refunding and Improvement Coupon bonds; making the total amount 
authorized to be listed $3,500,000 in permanent engraved interchangeable 
certificates. Said stock to be dealt in dollars per share. 


Earnings.—For calendar years: 


Calendar Zinc, &c., Net Other Dividends. Balance, 

Year— Sales. Profit. Income. (22%%). Surplus. 
OO” eee $3,238,414 $1,392,913 $24,215 $611,909 $805,219 
Bs hits on Hae 2,676,652 937.794 ee ae 942,988 


Zinc, &c., sales as above are stated after deducting freight, $797,260 in 
1914, against freight and ore penalties, $850,008 in 1913. The net earnings 
for the first quarter of 1915 are estimated at $1,163,156.—V. 100, p. 1439. 


Cambria Steel Co.—Dividend.— 
A quarterly scrip dividend of 144 % on the $45,000,000 stock is payable 
May 15 to holders of record April 30.—V. 100, p. 1439, 552 


Casein Co. of America.—Reorganization Plan.—A circu- 
lar dated March 12 says in substance ; 


Circular of President Isaac L. Rice,?Dated March 12 1915. 

In the report (see a previous page) reference is made to the judgment 
obtained against the company on June 28 1909 for $145,645. 

To provide the necessary bond on appeal to the Court of Appeals, the 
company borrowed $140,000 and gave the surety companies a certificate 
of deposit for that amount, and was also obliged to secure the surety com- 
panies in $60,000 additional. To do this all of the patents and shares of 
subsidiary companies were pledged. 

To safeguard the company’s properties and preserve the assets, an under- 
writing syndicate was arranged to guarantee the bank which made the loan 
the said $140,000. I gave my personal guaranty to the surety companies 
for the other $60,000. 

The Court of Appeals has just handed down its decision affirming the 
Judgment in the case (Wester et al vs. Casein Co. of America—Feb. 26 
1915) and it becomes imperative, therefore, for the company to take action 
immediately to meet the situation. Even if the certificate of deposit be 
used to pay the judgment, the loan of $140,000 will have to be paid. Ifthe 
company does not pay the loan, the underwriters will have to do so, who, in 
default of action by the shareholders, will be obliged, for their own protec- 
tion, to either operate the property in their own interest or offer it for sale 
to reimburse themselves for paying the loan. It is obvious that the situa- 
tion is one in which the property might become dissipated. [The bank loan 
fell due March 29 and has been extended to enable the plan to be carried out.] 

The directors are strongly of the opinion that steps should be taken now 
by the shareholders solely in their own interests to relieve the underwriters 
and place the company in a position to finance itself. The amount of the 
judgment, including interest and costs, is $196,595. The contribution of 
this amount by stockholders makes opportune a reorganization equitable 
as between pref. and common stockholders and saving in reduced taxes. 

Proposed Plan. 

A new company is to be formed to take over the property, with stock (all 

of one class) fixed at $2,500,000, issuable as follows: 


Seen WULeeaes SOUND DOPING SS ox Saks kh wed due dhe co odbc uoed 2,500,000 
Issuable to pref. stockholders of present co. on payment of 10% 
See SOR NN 8s tan cade ehhdnbtbehéansaca 1,340,000 
Issuable to common stockholders of present company on pay- 
UU le | eee. eer eee ae 786,500 


To remain in the treasury 373,500 
Terms of Exchange of Old Stock for Stock of New Company (All of One Class). 
Existing Stocks— Present Amount. New Stock. 
8% cum. preferred stock (principal) ____- $1,000,000 (100 % )$1,000,000 

3 years’ accrued dividends, (24%) 24% )240,000 


po aS CAO eee (10%) 100,000 
RS Sr sls cg Ae ei tikes ils ap ihie bbe naira inte dein kak Rie heads $1,340,000 
Common stock (principal)...........-.- $5,492,000 $686,500 
Pe, | Be ee wab ated dathdwn ds be deaad (1.82 %)100,000 
SI itd dn SEMO ELA Sd ERS Sain dia be dbs 6 ddeaneww aelwe a $786,500 


Deposits of stock and promises to deposit now amount ,we are informed, 
to over 80% of the outstanding stock.—V. 100, p. 1440. 


Central Leather Co.—Larnings for Quarter.— 








Results for 3 mos. end. Mar. 31— 19 1914. 1913. 
Total net earnings, all properties___.$2,321,162 $2,806,710 $2,525,656 
outstanding oblig’s (except bonds)... 895,214 874,053 748,149 
$1,425,948 $1,932,657 $1,777,501 
Add income from investments...._.-. 754 5,277 3,412 
da rtiesecedebabatwocdandn $1,426,702 $1,937,934 $1,780,913 





Deduct—Interest on bonds___..___. 59, $459,552 $494,802 
Preferred dividend payable Aprill_. 582,732 582,732 582,732 
Surplus for quarter. ......-......- $384,418 $895,650 $703 ,379 


Total surplus March 31 1915, $8,177,211. 

Total net earnings are stated after deducting epmeee. including those 
for pels and maintenance, approximately $285,469 for the quarter ending 
March 31 1915.—V. 99, p. 1913. 

Citizens’ Gas Co. of Indianapolis.—Bonds of Lessor Co. 

See Indianapolis Gas Co. below.—V. 100, p. 1170. 

Colonial Paper Co.—Foreclosure Sale.— 

The property will be sold at foreclosure sale on May 11 at Portsmouth, 
N. H., by order of the U. 8. District Court for District of Maine, entered 
Feb. 20. Upset price, $100,000.—V. 99, p. 1369. 

Consolidated Gas Co., New York.—£ztra Dividend.— 
An extra dividend of 4 of 1% has been declared on the $99,- 
816,500 stock in addition to the usual quarterly distribution 
of 114%, both payable June 15 to holders of record May 12. 
Previous Dividend Record (Per Cent) Since 1903. 

1905. 1906. "07-09. 1910. ‘ll to "14, 

8% 5 4 4% 6 y'ly. 


904. 1915. 
1334 Mar., 1 
President Cortelyou says: 
Dividends at 8% and t0% per annum were paid before the price of gas 
was reduced in 1906 to 80 cts. per 1,000 c . t. Immediately thereafter 


| the dividend rate was reduced to 4%. 





In December 1910 it was increased 
6% per annum. If, as many recent decisions indicate, the rate of 8% 
per annum on capital invested in public utilities is deemed fair and reasona- 
le, then the stockholders are entitled to recover the difference between 
that rate and the rates actually paid since June 1906, inclusive, which dif- 
ference amounts in the aggregate to 27%, against which would be credited 
the extra dividend of 4 of 1% about to be paid. 

The value placed upon the assets by the U. 8. Court in the 80 ct. gas case 
exceeded the value at which they were carried on the company’s books to 
the extent of over $15,000,000: obviously, therefore, the company is under- 
capitalized and therefore a 7% dividend on its outstanding stock amounts 
to a much lower rate of return than 7% upon the actual value of properties. 
It will probably be a surprise to many to know that more than threo-quar- 
ters of the dividend of the company is derived from its investments in other 
gas companies and in electric companies. and that less than one-quarter of 
it is derived from its own gas business.—V. 100, p. 1252, 1170. 


Consolidation Coal Co.—Development.—Referring to 
the agreement with the Baltimore & Ohio for the use of its 
tracks to reach the Western Maryland main line and the 
building of several short lines by the latter to the company’s 
mines (V. 100, p. 1259), President Wheelwright is quoted in 
part in the Baltimore “‘Sun”’ of April 27: 


I want to make it quite clear that in the deal the coal company has made 
for the development of its unworked Reqpartics and for the further expan- 
sion of its business the Baltimore & Ohio will not lose a single ton of the 
traffic it has been getting from the company. I know the impression has 
gotten abroad that this deal will cause serious loss to the B. & O., even to 
the extent, in the opinion of some, of unfavorably affecting the price of its 
shares in the open market. 

It has been impossible for us to talk freely about our affairs in this con- 
nection for obvious reasons, but now I am ready to tell frankly what it 
means and to show conclusively that instead of being hurt the B. & O., as 
well as ourselves, the Western Maryland and the ag 4 of Baltimore, will 
be benefited. In the beginning the B. & O. shows in its last statement all 
that we have taken or ever will takefromit. It will only require a study of 
these figures to show that any diversion of the traffic of our mines from 
that road to the Western Maryland is practically nothing at all. 

As a matter of fact, every ton of coal we will deliver to the Western 
Maryland will be wholly new traffic. The Western Maryland connections 
may have enabled us to obtain this money, in which the B. & O. nor any 
other road has ever participated because it has remained undeveloped up 
to this time. It could not go to the B. & O. direct because the mines from 
which it will come are away off its lines. It needed some new railroad 
construction to get this coal to market and financial help to enable us to 
go ahead on a large scale. I venture to assert that it will not be long 
before the output of these new openings will supply more coal than the West- 
ern Maryland can conveniently take care of. The surplus is bound to 
go to the B. & O. 

At the new mine opening in the Hellens Run field, in West Virginia, we 
have prepared to build two new towns of approximately 5,000 population 
each. In this and in the work of opening the mines our expenditure will 
be almost immediately $1,500,000.—V. 100, p. 1261, 1076. 


Covington & Cincinnati Bridge Co.—Bonds.—The 
stockholders on Apr. 28 authorized a new issue of $600,000 
5% mortgage bonds. See V. 100, p. 1351. 


Dayton (O.) Gas Co.—Common Dividend Omitied.— 

The company will, it is reported, suspend dividends on the $800,000 
outstanding common stock on which payments at the rate of 4% yearly 
have been made semi-annually, as it will be under about $200,000 expense 
in changing its lines to supply all its customers with natural gas. The 
regular dividends will be continued on the $1,772,500 5% pref. stock. 
While the company in the past has supplied a large number of consumers 
with artificial gas, hereafter it will depend exclusively upon natural gas 
from the West Virginia fields and will close its artificial plant. 


du Pont International Powder Co.—Liquidation.— 

The stockholders on Apr. 23 voted unanimously to liquidate the company, 
about 90% of the stock of the company being represented. The pref. stock 
will receive 120. The common stock is practically all owned by the E. I. 
du Pont de Nemours Powder Co.—V. 100, p. 904, 558. 


Dominion Coal Co., Ltd.—First Morigage Bonds Called.— 

One hundred and five ist M. 5% sinking fund gold bonds dated May 1 
1905, of $1,000 each, and 43 of $500 each, were called and paid off on May 1 
at 105 and interest at Royal Trust Co., Montreal.—V. 98, p. 1395. 

Elk Horn Fuel Co.—/Sourth Dividend on Preferred.— 

The company has declared its fourth semi-annual dividend on the $7 ,000,- 
000 5% cum. pref. stock, payable one-half May 10 and one-half Aug. 2 
1915 to holders of record May 1. The previous payments were 24%, of 
which one-half paid Nov. 15 1914 and one-half Jan. 15 1915, and semi-annual 
payments of 2'4 % eachin May 1914 and Nov. 1913.—V. 100, p.1347, 1081. 


Ford Motor Car Co., Detroit.—Profit-Sharing Plan.— 

President Henry Ford on April 27 stated that the plan of profit-sharing 
announced last August contingent upon thes ales exceeding 300,000 cars for 
the year ending Aug. 1 1915, would be carried out. Mr. Ford is quoted: 
**You may say that we shall pay back to each purchaser of a Ford car be- 
tween Aug. 1 1914 and Aug. 1 1915, barring the unforeseen, the sum of $50. 
You may say that I authorized this statement.’’—V. 100, p. 401. 


General Gas & Electric Co.—A oquisition —Plan.— 
See Atlantic Gas & Electric Co. above.—V. 100, p. 233, 143. 


Giant Powder Co., Cons., San Fran.—Sale of Stock.— 

An Eastern syndicate, whose identity has not been announced, has, it is 
reported, agreed to take over the entire $3,000,000 outstanding stock at 
$110 per share. Pres. George A. Moore and the directors, who carried on 
the negotiations with the syndicate, have, it is stated, insisted that all of 
the 365 stockholders should be assured the right to disposing of thoir 
holdings at the same price.—V. 78, p. 770. 


Granby Consolidated Mining, Smelting & Power Co. 
—Bonds Sold—Option.—The company has sold to White, 
Weld & Co. $2,000,000 of the 6% convertible bonds due 
May 1 1928, authorized by the stockholders in 1913, subject 
to the offer to the stockholders of record May 15 of the 
right to subscribe for the same at par to the extent of 13 1-3% 
of their holdings. 


Through the sale the company will fund its entire floating debt and take 
up 50, non-convertible debentures maturing May 15, and make a 
substaatial addition to working capital, which will pave the way for resump- 
tion of dividends. In Feb. 1913 1 ,500,000 of the bonds were sold. With 
$3,500 ,000 bonds outstanding, the big expenditures made in connection with 
the Hidden Creek property will not be fully capitalized, as considerably 
more than that amount has been spent in taking over the mining prope>es 
and building and equipping the smelter. The directors were authorized in 
May 1914 to borrow up to $3,000,000 otherwise than by the issue of stock 
or lst M. bonds. It is unders . however, that it was not found neces- 
sary to borrow up to the limit.—V. 99, p. 1907. 


Great Lakes Dredge & Dock Co., Chicago.— 
The directors, it is stated, will meet next week to vote on declaring an 
extra dividend of 10%. ‘The company, it is reported, earned over $1,000,- 
net last year on the $4,900, stock outstanding. ‘The directors will 
also consider the proposition of listing the shares on the Chicago Exchange 
and of accepting a contract for harbor construction in South America, 
amounting, it is reported, to about $4,500,000.—V. 100, p. 1441, 736. 


Harrison Bros. & Co., Inc., Phila.—Pref. Div. Resumed. 
The directors have declared a quarterly dividend of 1% on the $1,500,000 
7% non-cum. pref. stock, yable May 1 to holders of record April 27. 
In Feb. 1915 and Nov. 1914 payments were omitted. 
Previous Preferred Dividend Record (Per Cent.) 
May '98 to May '01. "02 to 08. 1909. ‘10. ‘11. °12. '13. °14. 1915. 
7 yearl 0 1 (Oct.) 4 4 5 4 83 May,l 
On common stock 94% % was paid 





y y. 4 
Payments in 1914 include 1% extra. 
in 1899.—V. 100, p. 144, 137. 
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Hercules Powder Co.—For Three Mos. ending M ar. 31 — 


Three Mos. ending Gross Net(after Bond Int. & 5 
igi AGE in Eas” "Shoo aA 
914 -__-__----"7"1,928 348 321.387 97 500 223 |887 


The percentage available for dividends on common stock was equivalent 
to annual rate on capital stock of 20.15% in 1915, against 13.78% in 1914 
Savicena paid in 1915 was 2%, against 14% in 1914). }The net earnin 

m all sources are equivaiene to annual rate on total investment of 10.23% 


in 1915 8.27% in the previous quarter. 
The balines shact of Maran 31 1915 shows bills payable, $670,220, 
against $756,972 on March 31 1914; profit and loss, surplus, $2,109,964, 
8,734; cash, $2,226,042, against $845,410; accounts receivable, 
128,932, against $1,191,257; collateral loans, $650,000, against $100,000; 
vestment securities, $107,703, oping $350,231; and materials and sup- 
lies and finished proaacss. $1,797,739 and $597,652, respectively, against 
$1.868.516 and $623,212.~—V. 100, p. 815, 636. 


Idaho-Oregon Light & Power Co.—Sale of Securities.— 
Ree Idaho. Railway Light & Power Co. under ‘‘Railroads’’ above.—V. 100, 
D. . . 


Indianapolis Gas Co.—Bonds Offered.—Blodget & Co., 
Boston and New York, offer by advertisement on another 
page, at 96 andint., a block of Ist M. gold 5s dated Oct. 1 
1902, due Oct. 1 1952. Interest and refunding of bonds at 
maturity guaranteed by Citizens’ Gas Co. of Indianapolis, 
which operates the property under lease. Principal and int. 
(A. & O. 1) payable at the Equitable Trust Co., New York, 
trustee. Authorized issue, $7,500,000; outstanding, $5,073,- 
000. Denomination $1,000 c*. 


Data from Letter of J. D. Forrest, Sec. & Gen. Man.'of Citizens’ Gas 
: Co., Lessee, Dated April 1 1915. 

Security.—The bonds are secured by a first mortgage on all the property 
owned, which was appraised by Stone & Webster in July 1913, during the 
lease negotiations, at $6,395,158 (including $1,200,000 for good-will) , since 
which time $846,126 has been expended for new coke oven plant and various 
improvements covered by the mortgage, making the present total valua- 
tion $7,241,284. Additional bonds may be issued up to 90% of cost of 
betterments actually made. 

Guaranty.—Interest on the bonds and the refunding at maturity and 
6% dividends on the $2,000,000 stock of the company are guaranteed by 
the Citizens’ Gas Co., which has, with the ——- of the Public Service 
Commission, operated the company since 1913 under a 99-year lease. The 
Citizens’ Gas Co. of Indianapolis now controls the entire business of the city 
and its suburbs, comprising a population of 275,000, and operates the pro 
erties of the two companies as a unit. Under the terms of the lease the 
Citizens’ Gas Co. agrees to sell gas at 55 cts. per 1,000 cu. ft., the lowest 
price for manufactured gas in the United States. In the event that the 
maximum price for gas is reduced to 50 cts. per 1,000 cu. ft., the dividend 
is to be increased to 64%, and if the maximum price of gas is reduced 
to 45 cts., the dividend is to be increased to 6%4 %, but no increase shall be 
made beyond the latter rate. 

Earnings.—The Citizens’ Gas Co. after paying the guaranteed interest 
on the $5,073,000 Indianapolis Gas Co. bonds and 6% dividends on the 

2,000,000 stock earned in 1914 over twice the interest charges on its own 
nds and pe 7% dividends on its own stock (amount outstanding 
Dec. 31 1914, $1,250,000). 

Franchise.—The Indianapolis Gas Co. has surrendered its franchise and 
operates under an indeterminate permit granted by the Public Service Com- 
mission which is similar to those granted by the P. S. Commission of Massa- 
chusetts under which the Commission has control of all rates and will not 
allow competition. The Citizens’ Gas Co. still retains its franchise, con. 
taining some special franchises, which runs until 1930, but it may be sur. 
rendered at any time in exchange for an indeterminate permit.—V. 99,p.897, 


Inter-City Power Co., New York.—Favorable Decision.— 

Justice Guy in the U. S. Supreme Court on Monday, in the suit brought 
by minority stockholders of the Manhattan Transit Co., sustained the 
action of the directors in disposing of the entire stock of the Long Acre Elec- 
tric Light & Power Co. to the Inter-City Power Co. The Court held that 
the charges that the contract was unfair to the Manhattan Transit Co. 
were unfounded and also exonerated the defendants, Pliny Fisk, A. B. Leach 
& Co. and others, from charges of bad faith that had been brought against 
them. The decision, unless reversed by a higher court, will establish the 
status of the enterprise undertaken by Harvey Fisk & Sons and A. B. Leach 
& Co., and removes the last legal obstacle in the way of the development and 
financing of the Long Acre Electric Light & Power Co., as an operating 
electric light and power company in the city.—V. 98, p. 1770. 


International Mercantile Marine Co.—Foreclosure.— 

The Fidelity Trust Co. of Philadelphia, trustee of the International 
Navigation Co. Ist M. of 1902, has filed suit in the U. 8. District Court 
in this city to foreclose the same.—V. 100, p. 1261, 1171. 


International Steam Pump Co.—Listed.— 

The New York Stock Exchange has listed $7,928,500 Guaranty Trust Co. 
of N. Y. certificates of deposit for First Lien 20-year 5% sinking fund bonds, 
due 1929, with authority to add $1,392,000 certificates of deposit on official 
notice of issuance in exchange for outstanding bonds or for deposited bonds 
for which no certificates of deposit have yet been issued, making the total 
amount of said certificates of deposit authorized to be listed $9,320,500; 
also $11,350,000 Columbia Trust Co. certificates of deposit for preferred 
stock and $17,762,500 of said certificates of deposit for common stock on 
notice of issuance in exchange for outstanding temporary certificates of 
as preferred or common stock, or for outstanding preferred or com- 

Vice-Chancellor Stevenson at Jersey City, N. J., on April 26 signed an 
order providing for the dissolution of the company. is is said to be 
done to avoid payment of franchise taxes in that State, the equity of stock- 
holders and bondholders not being affected. The new company to be 
formed under the reorganization will, it is reported, be entirely an operating 
instead of partly a holding and partly an operating company.—V.100,p.144. 


Ithaca (N. Y.) Gas & Electric Co.—Consolidation.— 
The P. 8S. Commission early last month authorized the consolidation of 
the Ithaca Gas io Co. and the Ithaca Electric Light & Power Co. under 
the name of the Ithaca Gas & Electric Co., with $350,000 capital stock. 
The stock will be exchanged at par for the stock of the two cos., which 
are as follows: Gas co., $200, , and electric co., $200,000 common and 
$100,000 pref. Of the old companies’ stocks, $150,000 will be canceled upon 
the consolidation. The new company is also authorized to issue $434,000 
5% 40-year lst M. bonds, of which $319,000 are to be used to exchange, 
— for par, for $254,000 outstanding bonds of the gas company and $65,000 
— of iat ore com rg ah $ apna are to be sold ef not less than 90 
. o fun j ills and accounts payable of the - 
pany and $28,556 of the electric company. 7” la 


Ithaca (N. Y.) Gas Light Co.—Merger.— 


See Ithaca Gas & Electric Co. above. 


Ithaca (N. Y.) Electric Light & Power Co.— Merger.— 
See Ithaca Gas & Electric Co. below.—V. 98, p. 1697. 


Lackawanna Steel Co.—Large Order.— 

It is officially announced that the Lackawanna Steel Co. has received an 
order from a foreign firm for tuluol, used in the manufacture of explosives, 
which will take the entire output of the company for the remainder of this 
year. The company also closed a contract to supply 1,600 tons of steel for 
construction work at Sheepshead Bay.—V. 100, p. 1352. 


La Belle Iron Works Co.—New President.— 


R. C. Kirk, who has been Secretary and Treasurer, has been el 
President to succeed W. D. Crawford, who resigned.—V. 100, D. 1255 On 


Laclede Gas Light Co.— Earnings — 


3 Mos. end. _ Gross et (afler Deprecia- Interest Pref.Divs. Balance, 

Mar. 31— Earnings. Tares.) tion. Paid. 1%%). Surplus. 
| | $1,152,251 $608,572 $70,331 $281,076 $31,250 $225,915 
19} -56675 we 591,249 74,628 271,062 31,250 214,310 
= » D+ OOle 








— — 


Lake Superior Corporation.—Officer.— 

Alexander Taylor has been elected Secretary of the company and also of 
the Algoma Steel Corporation and_ subsidiary companies, succeeding 
Thomas Gibson, who recently became President of the Lake Su or Corp. 
Mr. Taylor also becomes a director of the various companies.—V.100,p.737. 


Long Acre Electric Light & Power Co., N. Y.—Favor- 
able Decision.— 
See Inter-City Power Co. above.—V. 98, p. 1770. 


Luckenbach Co., Inc., New York.— Marine Equip. Bonds 
Offered.—Jerome J. Danzig & Co. and C. E. Mitchell & Co. 
of New York offer at par and interest, by advertisement on 
another page, $500,000 Ist M. 6% Marine + ye bonds, 
guaranteed principal and interest by Edgar F. Luckenbach, 
individually, dated May 1 1915 and due semi-annually in 
series of $50,000 each from June 1 1916 to Dee. 1 1920, incl. 
Interest June 1 and Dec. 1. Callable at 102 and int. in 
reverse of numerical numbers, bonds being numbered com- 
mencing with first maturity. Denomination $1,000 c*. 
Principal and interest, free of normal Federal income tax, at 
Equitable Trust Co. of New York, trustee. 


Extracts from Bankers’ Circular. 

The bonds are the obligation of the Luckenbach Co., Inc., a Delaware 
corporation having a paid-in and unimpaired capital of $800,000, and are 
secured by an absolute first mortgage on three steel freight vessels of 24,600 
tons carrying capacity and of a value in excess of $1,300,000, the mo e 
covering as well a lease of the vessels to the Luckenbach Steamship Co., 
Inc., long established and prosperous coastwise carriers, for the term of 
the bond issue at $130,000 net per annum, for use in the New York, Panama 
Canal, San Francisco trade. The provisions of the lease are guaranteed 
by Edgar F. Luckenbach individually, who also guarantees the prompt 
permens of principal and interest of the bond issue by endorsement on each 

nd. Mr. Luckenbach presents a personal statement showing net worth 
in excess of $3, ,000 and advises that for may years his personal earn 
and those of the lessee company which he owns in its entirety have annually 
been several times the maximum principal and interest due yoy, under 
the bond issue. The vessels carry the highest rating and will be insured 
to their full value in favor of the trustee for bondholders. 

The bond issue is made for the partial financing of the cost of the new 
cocamaaete Edgar F. Luckenbach, which is being constructed by Newport 
News Shipbuilding & Dry Dock Co. under contract for delivery — 1 
1916, at a cash cost of $700,000 plus extras ordered and to be ordered, 
which will increase the cost by several thousand dollars, peymente to be 
made as the work progresses. The owners will pay to the builders the 
first $200 ,000 called for under the contract, together with the cost of extras 
ordered. The balance of $500,000, being the amount to be paid into the 
hands of the trustee upon certification of the bond issue, will be disbursed 
by them to the builders as construction proceeds, but only after payments 
by the owners as above noted have been completed and the trustee has been 
satisfied that LS pn payment of the said $500,000 so held, the steamship 
will be delivered as provided in the contract.—V. 100, p. 1441. 


Manchester (N. H.) Trac. Light & Power Co.—Bonds. 

The company has appli to the New ampshire P. 8. Commission for 
authority to issue $1, ,000 bonds ,for extensions and additions, and to 
pay floating debt.—V. 99, p. 1673. 


Manhattan Shirt Co.—VFirst Common Dividend.— 

An initial quarterly dividend of 4 of 1% has been declared on the $5, 
900 000 see Som. payable June 1 to holders of record May 17.— 

bd , D. . . 


Manhattan Transit Co.—Favorable Decision.— 
See Inter-City Power Co. above.—V. 99, p. 273. 


Mexican Petroleum Co.—Foreign Contract.—The follow- 


ing is stated to be substantially correct: 
esident E. L. Doheny, who returned from England on Saturday last,’ 
said that he did not care to give the terms of the agreements closed in that 
country, stating that he was not at liberty to disclose the full arrangement. 
The British interests involved embrace ‘‘virtually all’’ of the large steam- 
ship properties (including trans-Atlantic) and contemplates ‘‘the revolution- 
ization of the marine fuel question.’’ being the first comprehensive s for 
the supplanting of coal by oil by foreign merchant marine. The deal in- 
volves the formation of two English companies, the building of tanking 
stations, distributing stations and refineries in several foreign countries 
and the building of a somes fleet of tank steamers to transport the Mexican 
Petroleum Co.'s production from Tampico, Mex. The Mexican company 
will have a one-half interest in one company, which will attend to the trans- 
portation and selling end, and a third interest in the other, which will be 
the distributing and refining concern, two other interests being involved 
in latter case. The capitalization of these companies is not disclosed. 
Mr. Doheny says: ‘‘The contract will extend over a period of more than 
25 years. It is not direct with the British Government and is in Mexican 
crude output entirely. By the terms of the contract the company supplies 
certain proportion of its Mexican production and minimum amount. is 
stipulated. The company has a potential production in Mexicao of 200,000 
bbls. per day, or 30,000 tons, and an annual output of 10,000,000 tons, or 
approximately 70,000,000 bbls. The new companies will build tank steam- 
ers and establish distributing stations in various foreign countries. At first 
this will be confined to one country, but will be expanded as rapidly as 
ossible. Refineries will be built where the various grades of fuel oil will 
emade. It is essentially a power proposition and only involves fuel oil. 
“IT am not at literty to tell who the British people interested are, but they 
are comprehended in the largest steamship interests. The large feature of 
the plan is that of putting shipping on a fuel oil basis instead of coal as at 
present, and is of great general importance in this respect. The contract 
went into effect immediately upon the signing of the agreement. The 
company’s production is now about 30,000 bbls. a day. It has been cur- 
tailed, but some wells cannot be shut in, and there has been no difficuity in 
marketing the py supply. The arrangement that now goes into effect 
is 7 gurrly. a the oil to certain large consumers.’’ Compare V. 100. 
p. . , 


Midwest Oil Co., California.—Re-hearing Denied.— 

The U. 8. Supreme Court on April 19 declined to grant a rehearing in 
the case in which a decision was handed down Feb. 23 (V. 100, p._737) 
holding the order of President Taft in 1909 withdrawing mineral lands 
Constitutional. 

Judge Dooling on April 23 appointed a receiver for oil lands operated 
by about 20 companies in California pending a settlement of the question 
as to a part of their lands claimed by the Government to have been entered 
upon after the withdrawal order. These include Consolidated Midwa 
Oil Co.. American Oil Fields Co., Midway Northern Oil Co., Consol 
dated Oil Co., Eldora Oil Co., Standard Oil Co., Maricopa Consolidated, 
California Amalgamated Oil Co., National Pacific Oil Co., Midway. Oi 
Field Co., &c. he Government's claims cover about 1,000 acres in three 
suits, involving 23 claimants.—V. 100, p. 1352, 737. 


Minneapolis General Electric Co.—Underwritien.—The 
company has arranged with bankers to underwrite the — 
chase on Dee. 2 1915 of the remaining $1,000,000 6% Cou- 
pon Notes, due June 1917 ($3,000,000 auth. issue), which, 
under the terms of the agreement, cannot be issued until after 
Dec. 1 1915.—V. 99, p. 1601. 

Montana Power Co.—Listed.— 

The New York Stock Exchange has listed $6,000,000 additional First 
and Refunding M. 5% sinking fund bonds, series A, due 1943, recen'} 


offered (V. 100, p. 984), making the total listed to date $16,000,000.— 
V. 100, p. 1262, 984. 

National Fireproofing Co.—Dividend Omitted.— 

The directors on April 29 voted not to pay the usual dividend disburse | 


this month on the $7,900,700 7% non-cum. pref. stock, owing to poor 
business. The present outlook ,it is stated, is better. From Jan. 1910 to 


Jan. 1915 1% was disbursed quarterly.—V. 100, p. 1262, 1082. 
For Other Investment News, see page 1516, |; 
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ALLIS-CHALMERS MANUFACTURING COMPANY 





SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DEC. 31 1914. 








Milwaukee, Wis., April 9 1915. 
To the Stockholders and Holders of Voting Trust Certificates of 
Allis-Chalmers Manufacturing Company: 

The Board of Directors submits herewith the Profit and 
Loss Account of Allis-Chalmers Manufacturing Company 
for the fiscal year ending December 31 1914 and the Balance 
Sheet as of December 31 1914. 


PROFIT AND LOSS ACCOUNT 
FOR THE FISCAL YEAR ENDING DECEMBER 31 1914. 
RO | ee beeen eee ae $10,323,150 47 
Cost, eo ae gi and Development Expenditures 9,221,174 12 


pactery Fre ES ee ee pee - $1. 101,976 35 
Selling, biieity Administrative and General Expenses-- 


1 '379.685 55 
I Jade sih eknedebadne $277,709 20 
Other Income— 
Interest on Investments and Bank Balances, Discounts, 
RG I i ce ee ae eS ie ae ek ae mei 252,640 80 
eee Greed COP Ue WO iici ctodudéccceneastidsdxdewesunes $25,068 40 





ALLIS-CHALMERS MANUFACTURING COMPANY 


BALANCE SHEET DECEMBER 31 1914. 
ASSETS. 
erty Account— 


eo Buildings, Plant, Machinery, 
and Furniture and Fixtures (less 
Depreciation bttus wikis an » tania he 
Real Estate, Buildings, Plant, Machinery, 
Tools and Furniture and Fixtures of The 
Bullock Electric Mfg. Company (less De- 
reciation) $1,514,407 41 
educt—First Mortgage 6% 
Gold Bonds of that Com- 


mA, 


$9,627,621 14 


Ge kcuancdddcaadnaede 936,000 00 
—_—__—- 578,407 41 

Real Estate and Property not required for 
operations, as valued by the Company --- 802,452 57 


Patents, Patterns, Drawings, Sranchioes. De- 
x velopment and Good-Will 19,615,804 58 


Allis-Chalmers Mfg. Co. Voting Trust Certificates— 
Certificates representing 6,505 shares Preferred and 2,292 
shares Common Stock held in escrow by Central Trust 
Company of New York under Option Agreement for sale 
to Otto H. Falk and associates (subject to the approval of 
a majority of the holders of Voting Trust Certificates for 
Capital Stock of ees Mfg. Company and of its 


$30,624,285 70 | 











stockholders) at onan Dh itcacsuunntsdednacebaae 406,135 50 
First Mortgage 6% Gold mds of The Bullock Electric Mfg. 
ompany— 
$893,700 par value of the $936,000 authorized issue of these 
bonds purchased by Allis-Chalmers Mfg. Company at 
cost of 95 and held in its Treasury. (The Company has 
agreed to purchase remaining bonds at the same price on 
demand prior to February 1 1915)_-....-..-..-------- 849,015 00 
Current Assets— 
Inventories of Work in Process, Manufactured 
Stock, Raw Materials and Supplies (less 
advance payments on contracts in process). $4,149,243 63 
Notes and Accounts Receivable (less Reserve) 3,445,624 67 
Sundry Marketable and other Securities at 
Se Te Ue WEN a cnc cdneseteceeene 3,881,851 00 
TC cadthatanbestvadsnessusansbauceadunsd 776,734 04 
——————— 12 253,453 34 
Deferred Charges— 
Waren See PHONO... .  nascdeccueseneseenas 13,175 11 
$44,146,064 65 
LIABILITIES. 
Capital Stock Issued— 
SE CE, on wi bsnehadeoseamebawe $16,500,000 00 
| SE a A Se, eT 26,000,000 00 
Ae “a ———————— 42,500,000 00 
Current Liabilities— 
I Ni cs ns $210,508 37 
Reserve for Erection and Completion of Con- 
ne a ee ee Ce eae eae eae 248,833 67 
oy OS, a eae 177,513 49 
SE chiki connndigadadnemntiasmaddem 121,509 23 
a 758,364 76 
Reserves— 
For Possible Losses on Contracts assumed on 
purchase of Allis-Chalmers Company Prop- 
ic ctah spice Matha kam al dnidge dee aa’ $19,806 48 
For Losses on Receivables assumed as at 
April 16 1913, and other contingencies___- 91,565 26 
For Liability under Employees’ Compensa- 
Dl added cantiacdeamanciatndeead 46,271 82 
ee 157,643 56 
Profit and Loss Account— 
Balance at January 1 1914.-_-....._------ $755,124 73 
at TST for the year ending Decem- 
EE DE Been csedsrctanarsncddbacsedenee 25,068 40 
—_—— 730,056 33 





$44,146,064 65 








The decline in volume of business which, as noted in our 
report of last year, began in August 1913, continued during 
the early part of 1914 and became more pronounced upon the 
breaking out of the European war. This contraction of 
business particularly affected the larger products of our 
company and rendered necessary general reductions in our 

erating force. Most rigid economy has been exercised in 

all departments and great savings have been effected, until 
our manufacturing costs to-day are lower than ever before; 
but the decreased amount of business and the lower prices, 
due to very keen competition, more than offset all gains 
realized by these efforts. 

Notwithstanding the decreased operations during the year, 
the full charges for reserves and depreciation have been main- 
tained and included in operating expenses. The a 
of $477,495 25 for maintenance, repairs and up- — 
kept all the plants and equipment in good condition. In ad 


dition thereto the sum of $381,380 59 for general deprecia- 
tion of the property has been charged to the operating 
expenses of the year. 

The expenditure of $222,597 21 for standard development, 
and charged to cost of manufacture, was partly to improve 
and enlarge the present lines of manufacture and partly to 
complete the development of new lines which are now about 
ready to be put upon the market. 

The Bullock Electric ManufacturingCompany issued its 6% 
bonds, aggregating $936,000, secured by mortgage upon its 
property, in exchange for its entire issue of prederred stock. 
On April 30th 1914 its plant and property were conveyed to 
the Allis-Chalmers Manufacturing Company. Since then 
and up to December 31st 1914 the Allis-Chalmers Manu- 
facturing Company, in accordance with its agreement, pur- 
chased $893,700 par value of the total issue of $936,000 
at 95 per cent and accrued interest. 

During the fiscal period the sum of $1,745,262 93 was in- 
vested in marketable securities, making the total investment 
in marketable securities on December 31st 1914 $3 ,607,- 
301 00, the details of which are shown in the schedule at- 
tached to this report. The market value of these securities 
on December 31st 1914, being within one per cent of their 
cost price, the Board of Directors decided to make no change 
_in their valuation. 
| The unfilled orders on hand December 31st 1914 amounted 
| to $2,503,936 59. 





| The annual meeting of the Allis-Chamers Manufacturing 
Company will be held at its principal office at Wilmington, 


Delaware, on May 6th, 1915. 
The books and accounts of the Company have been audited 
by Messrs. Price, Waterhouse & Company, Chartered Ac- 
| countants, and their certificate is appended. 
By order of the Board of Directors. 
OTTO H. FALK, President. 
MARKETABLE SECURITIES OWNED BY ALLIS- 
CHALMERS MANUFACTURING COMPANY 
DECEMBER 31 1914. 
Par Value. Cost. 
$100,000 00 Brooklyn Rapid Transit Co. 6-year Notes, due 
St Be Mibukintaanndescecusandsdae $96,181 26 
Southern Railw ay “Com any: 
125,000 00 ist Cons. Mtge. Gold onds, due July 1 
. 8, eae 129,687 50 
100,000 00 Rasieasent’ Trust Series ‘‘E,’’ due April 1 
1918 and Ly St , Sewer 101,357 40 
Southern Pacific Railway: 
90,000 00 Equipment Trust Series “A,’’ due March 1 
1915, to March 1 1923, incl., 1} 87,808 52 
100,000 00 Convertible Gold Bonds due June 1 18° 4% 87,305 00 
100,000 00 Inter. & Gt. Northern Ry. Equipment Trust 
Notes, Series ‘‘A,’’ due February 1 1916 to 
February 1 1922, inc., 5%-...------.-.--- 94,650 54 
100,000 00 Wabash RR. Co. Receiver's Temp. Certifs. 
Extended 1 year to August 1 1915, 6%-_-_-_- 99,187 59 
100,000J00 Milwaukee & Northern RR. Co. 1st Mige., 
due June 1 1934, 414 Be nesecandhuhigheneat 99,875 00 
Baltimore & Ohio RR. © 
100,000 00 § 20-year oY neg Gold Bonds due March 1 
Be, BIR as bat eronckdéisdchtibanees 93,125 00 
90,000 00 megipaent rust Series ‘‘B’’ to ‘‘J,”’ inc. 
due April 1 1915 to aoe 11923 inc.,44%% 87,640 29 
148,000 00 United States Steel Corp., 10-60 year Sinking 
Fund Gold Bonds, dus ‘April 11963,5%--. 148,185 00 
100,000 00 Pennsylvania RR. ‘Co. 10-year Convertible 
Bonds, due October 1 1915, 34%--_---__- 97,125 00 
100,000 00 N. Y. Central & Hudson River RR. Refunding 
Se: a Series ‘‘A,’’ due October 1 95,500 00 
100,000 00 N. Y. Central Lines Equipment Trust due 
January 1 1916 to January 1 1925, Inc.44%% 97,065 57 
150,000 00 St. Louis Peoria & Northwestern Ry. Co. ist 
. Mige. Go Ged Bonds, due July 1 1948,5%--- 154,125 00 
rie 
70,000 00 a. “Trust Series ‘‘AA,’’ due March 1 
1917 to September 1 1923, te af 69,047 22 
10,000 00 oes Notes, Series ‘““V,” due June 15 1915, 9.080 
OeSSe opens gccessoscensponcsgeune ° 40 
100,000 00 N. Y. ‘Connecting RR. Co. Ist Mtge. Series 
“A,” due August 1 1953, 44%%----------.- 94,625 00 
102,000 00 Southern & Northern Alabama 2 Rix. Co. Gen- 
eral Cons. 50-year Mtge. Bonds due Octo- 
Se ee a re 106,845 00 
100,000 00 Minn. St. Paul ? Sault Ste. Marie Ry. Equip. 
Trust Series ‘‘F,’’ due December 1 1918 to 
bp A) Ae iedarenk 99,036 37 
100,000 00 N. Y. & Westchester Ltg. bt 0. General Mtge. 
Bonds due July 1 2004, 4%--.-.....-...-.. 80,000 00 
100,000 00 Re mublic of Cuba Ext. ( Gold’ as Series ‘‘A,”’ 98.500 
.. ~- 8h aera . 00 
50,000 00 Southern Bell Tel. fe Trek PBs: lst Mtge. Sink- 
ing Fund Bonds, , January 1 1941, 5%-- 49,500 00 
100,000 00 Canadian Northern Railway Co. Equipments, 
due various dates rir March 1 1915 to 
Daarch 1 1023, inc., 444 %....cccccnccce-- 98,111 09 
50,000 00 Lose & Nashville R ° Go. —(A. me & C. 
Div.) Gold Bonds, due May 1 1955, ates 45,375 00 
100,000 00 Northern Pacific Ry. Co. Ref. & Imp. Wes. 
Series ‘‘A,’’ due July 1 2047, 444 %-------. 97,000 00 
Sulzberger & Sons Co 
100,000 00 Note dated July 23 1914, due January 23 
1915, 4% %--------------.----------- 97,572 22 
Armour & Co 
100,000 00 Note diated July 28 1914, due Jan. 28 
BURG, SPacvvewans ceeccsdhtoagaduscuio 97,444 44 
100,000 00 Notes dated Ot. B i914, dueApr.71915,7% 96,422 22 
50,000 00 Notes dove Oct. 14 ‘1914, due Apr. 
Rs 2 Misdatectsmiietincdninaneseadh 48,240 28 
100,000 00 Note dated” Nov. 1371014,” due May 14 
PE C0 sea sencdiptdbedseqserapevace 96,966 67 
100,000 00 Notes da ted Nov. 30 1914, due June 2 
Elis 2 i carectonp se subandasdengeseine 97,472 22 
100,000 00 Note dntod Dec. 18 1914, due June 18 
FUG CWancapscescnncccnesaenseusesas 97,472 22 
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Par Value, Cost; 
Swift & Co.: 
100,000 00 Note dated July 28 1914, due Jan. 28 
|. | A eee ae on Se 97,444 44 
25,000 00 Note dated Oct. 6 1914, due Apr. 61915, 7% 24,115 29 
50,000 00 Notes dated Oct. 15 1914, due Apr. 15 
BE, 1 Te « cnet Ge aw enin oleae mae 48,230 50 
100,000 00 Note dated Dec. 12 1914, due June 12 
gt MR i tii to. os despair Gai gs ee te 97,219 44 
100,000 00 Note date ec. 26 1914, due June 26 
Ns A ua aa site ak cabal ate nA ia tase on 97,219 44 
100,000 00 Note dat ec. 28 1914, due June 28 
EE . co scncknddnkpewedwcaaenen 97,219 44 
Morris & Co.: 
100,000 00 Note dated July 30 1914, due Jan. 30 
SOONG Gi 6b arebb conn sdecvecectedadewe 97,444 44 
$3,710,000 00 — 0 eee $3,607,301 00 


(Of a Market Value December 31 1914 of $3,571,987 00) 








National Securities Corporation.—Sale of Securities.— 
Se, Jfehe Ry. Light & Power Co. under ‘‘Railroads’’ above.—V. 100 
D. 4 


Northern Colorado Power Co.—New Securities Ready.— 

Holders of certificates of poy representing preferred and common 
stock and Ist M. 5% bonds of the above company issued by the Equitable 
Trust Co. of N. Y. under the plan of readjustment dated July 22 1913, are 
notified to present the same on or after May 1 to the trust company in order 
to receive in exchange the stock of the new company, the Western Ry. & Lt. 
Co. and the cash for the Nov. 1913 coupon, to which they are entitled under 
the plan (V. 97, p. 370).—V. 99, p. 346. 


Onomea Sugar Co., Honolulu.—Ezira Dividend.— 

An extra dividend of 30 cts. per share (144%) has been declared, payable 
April 20, in addition to the regular dividend of 20 cts. per share (1%). 
Compare V. 99, p. 1601.—V. 100, p. 906. 


Penn Central Light & Power Co.—Dividends Resumed. 


A dividend of 1% has been declared on the $1,378,000 6% non-cum. 
pref. stock, payable April 30 to holders of record April 26. No payments 
were made in Jan. 1915 or Oct. 1914. On July 27 1914 1% was disbursed for 
the quarter ending June 30; also 1% each in April and Jan. 1914; in 1913 
5% (2% in Jan. and July and 1% in April); in 1912,4% (in March); in 1911 
4% .—V. 99, p. 1303. 


Pennsylvania Steel Co.—Bonds Given for Notes.— 
See Pennsylvania Co. under Annual Reports above.—V. 100, p. 1083. 


Prepayment Car Sales Co.—Denied.— 

The U.S. Supreme Court on April 26 denied the ewe for a writ of 
certiorari to review the decision rendered by the U. 8. Circuit Court of 
Appeals in favor of the Orange County Traction Co.—V. 95, p. 684. 


Rice Belt Milling Co., New Orleans, La.—Bonds Called. 

Twenty-seven Ist M. 6s of $1,000 each and 30 of $100 each were paid on 
May 1 at Whitney-Central Trust & Savings Bank, trustee, New Orleans, 
La.—V. 98, p. 1396 5 


Shawinigan Water & Power Co.—Increase of Stock.— 

The company, it is reported, is planning to issue a new block of stock, 
the proceeds to be used to reimburse the treasury for additions made in the 
last year or so, and for additional working capital. The company now has 
$12,375,000 stock outstanding, and it is said that the new stock to be 
announced early in June will be offered at par to stockholders in the ratio 
of one share of the new issue to each 3 shares now held. The new issue is 
expected to be announced early in June.—V. 100, p. 898, 646. 


Spring Valley Water Co., San Fr.—Purchase Disapproved. 

See ‘‘San Francisco” in ‘‘State and City’’ Dept.—V. 100, p. 985, 559. 

Standard Oil Co. of New York.—Zarnings, &c.— 
1914. 1913. 1914. 1913. 


$ $ $ ‘ 

Prev. surplus_ 14,965,672 59,652,687 |Stk. div._--_- (400%) 60,000,000 

Earns. aft. de- Cash div_-_2z(8)6,000 ,000 y(6) 900,000 
ducting exp., | 

dep'n & res.. 7,735,919 16,212,985! Total deduc- 

ae 6,000,000 60,900,000 

See 22,701,591 75,865,672 Tot.sur.Dec31 16,701,591 14,965,672 

z On $75,000,000 stock. y On $15,000,000 stock. 


Balance Sheet Dec. 31. 
—* 1913. 











1914. 1913. 
Liabilitics— 


$ ‘ 
Capital stock.75,000,000 75,000,000 
Accounts pay- 


Assets— 
Realest.,mach. 
and vessels. *44,406,018 





0,31 


40,314,371 
Inv. of mdse_44,460,404 46,901,566| able_______- 8,968,189 12,623,706 
Accts. receiv. 9,619,853 15,164,976 | Taxes accrued 26,894 183,217 
I aco eri os tt 1,294,959 987 .857 | Res. for insur. 
N.Y¥.City bds. 2,140.879 ..-.--.-- | & bad debts. 1,327,869 652,570 


Unexp.ins.,&c. 102,430 56,395 | Surplus__-.-- 16,701,591 14,965,672 
Total .__.102,024,543 103,425,165| Total -._..102,024,543 103,425,165 
* After deducting depreciation, $14,664,306.—-V. 9 , p. 1303. 


Studebaker Corporation, South Bend, Ind.—Payment 
of $2,600,000 Notes Anticipated.—Of the original issue of 
$8,000,000 5% serial gold notes of 1912, semi-annual pay- 
ments of $400,000 have matured and been paid, leaving a 
balance not due of $5,600,000, of which all but $3,000,000 
has been anticipated. 

About $2,500,000 of the company’s cash assets were, it is stated, recently 
so applied.—V. 100, p. 728, 739. 

Syndicate Film Corporation.— Dividend.— 


The company has declared a cash dividend of 30% on the pref. and com. 
stocks, payable May 10 to holders of record May 6.—See V. 160. p. 906, 480. 


Texas Power & Light Co.—Bonds Offered.— 

Harris, Forbes & Co., who recently purchased about $640,000 of the 1st 
gold 5s due June 1 1937, this week offered the small remaining amount at 
93% and int. Capitalization Apr. 26 1915: Ist M. 5s, $6,130,000 (includ- 
ing $140,000 presently to be issued); common stock, $10,000,000; pref. 7% 
cum., $1,925,000; 2d pref. 6% cum., $1,075,000. 

Earnings for Year Ending March 31. 
Mar. 31 Year.: Gross Earns. Net (aft. Taz.). Ann. Int.Chg. Bal., Surp. 
i)! >) a $1,648.207 $614,059 $306 ,500 $307,559 
1913-14 1,293,029 0,121 cenhae.- .. @aeana 
* On $6,130,000 bonds, incl. $306,500 to be presently issued.—V. 
p. 1915. 

Union Oil Co. of California.—Sale of Stock.— 

The Cal. State Corporation Department on April 23 issued a permit 
to the company to sell about $3,000,000 stock to Andrew Weir and R. Til- 
den Smith for the British Union Oil Co., Ltd., of London, to net the com- 
pany $85 a share, in return for the poyment made on account of the pur- 
chase of $15,000,000 treasury stock, which was abandoned on account 
of the European war. Compare V. 100, p. 1353, 1173. 


United States Express Co.—Progress of Liquidation.— 
See ‘‘Annual Reports"’ on a preceding page.—V. 98, p. 1005. 


United States Gypsum Co., Chicago.—Preferred Div.— 
A majority of the preferred stockholders have, it is reported, agreed to 
accept the proposition to pay the $43 accrued dividends with common stock 
at pee A special issue of $500,000 has only about $10,000 a share due. 
eae s will require about $1,950,000 shares of new common stock.—V. 100, p. 
6. 


U. 8S. Industrial Alcohol Co.—Circular.— 

Chairman Julius Kessler, in a circular to stockholders issued on Wednes- 
day says in substance: ‘“‘The management,in reply to many inquiries, says 
that since it began business Jan. 1 1907, it hasr larly paid out of earn- 








ings 1% % quarterly on its $6,000,000 pref. stock; the 34th having been 





pais April 15, making a total of $3,570,000. On April 1 1915 the company 
ad an undivided surplus of $2,433,372, besides the right of participation 
in a large amount of undistributed profits of several subsidiaries. All of 
the plants are being operated day and night to their full limit and the 
capacity of the re al works is being increased. large part of the 
output into 1916 has Goon contracted for at a reasonable profit. In the 
absence of unanticipated circumstances net earnings for 1915 will be sub- 
stantially greater than in 1914. The business in oa and various by- 
products is showing a healthy growth.’’"—V. 100, p. 907, 560. 


U. 8S. Reduction & Refining Co.—Receivership.— 
Judge Lewis in the U. S. District Court, on April 23, on application of 
the New York Trust Co., mortgage trustee, appointed J. A. Connell, 
President of the Colorado Title & Trust Co., receiver. 
Robert E. McDonnell, the new President, in a statement says that it 
been ascertained that the request for the sppctnement of a receiver 
was made to the trustee by Spencer Penrose, formerly Secretary and 
Treasurer, and a bondholder of the company, in retaliation for the defeat 
of the former manqgoreens at the election April 23, and suggests that the 
trustee, the New York Trust Co., was imposed upon by Penrose, the 
defaults a g- of having occurred through the fault of himself and 
associates. he new management says that the so-called lease of the 
company’s plant to the Golden Cycle Mining Co. is not a lease at all, but 
merely an agreement to suppress competition. 

The sale by the company of 48,000 shares of Utah Gapeee stock is criti- 
cized. Steps are, it is stated, being taken to protect the interests of the 
security holders and to obtain restitution from the former officers. 

Horace M. Kilborn, Vice-President of the National City Bank, denies 
the report that he has been elected a director of the company and states that 
he is not directly or indirectly associated with the co.—V . 100, p. 1442, 1173. 


Washington-Oregon Corporation.—Plan.— ; 

The First and Consol. M. bondholders’ committee (Clarence M. Brown, 
Phila., Chairman) gives notice that they have prepared and lodged with 
the Fidelity Trust Co. of Philadelphia a plan of reorganization. The 
reorganization plan, which, it is reported, does not levy an assess- 
ment, provides for the organization of a new company, that will acquire 
the assets of the company and issue $200,000 20-year prior lien 6% bonds 
(total authorized issue to be limited to $350,000) , $675,000 25-year general 
lien 6% bonds, $1,200,000 pref. and $550,000 com. stock, which, with 
$342,000 outstanding Twin City Light & Traction Ist 6s (a total of $2,- 
967,000) will constitute the entire capitalization of the new company. 
Holders of the present Ist and consol. M. bonds will receive a proportionate 
amount of the new securities in exchange for their present bonds. Second 
mtge. bondholders and other creditors will be allowed to participate by 
purchasing pref. stock of the new company. Gross earnings from Aug. 1 
1914 to March 1 1915 were $168,537, and net earnings, $61,990; interest 
charges the first year after reorganization are estimated at $32,280, the 
wood yous = $72,300, and sinking fund payments $8,000 annually.— 

. » De l 


Wayland Oil & Gas Co.—Pref. Stock Increase.— 

The stockholders on ones 24 authorized the issuance of $300,000 new 
6% pref. stock. See V. 100, p. 1263. 

Stockholders of record Apr. 24 have the right until noon May 1 to sub- 
scribe for the new pref. stock to the extent of 20% of their holdings at $4 50 
a share, and also to further amounts subject to allotment. No fractional 
shares will be issued, but persons entitled to subscribe for a fraction of a 
share will be allowed to subscribe for a full share. Subscriptions should be 
accompanied by an installment of 20% of the price. The remainder will 
be payable as required by the directors.—V. 100, p. 1263 


Willys-Overland Co., Toledo, O.—Listed.— 
The New York Stock Exchange has listed the $1,000,000 additional 


common stock, recently declared as a 5% stock dividend, payable to-day, 
making total amount listed $21,000.,000.—V. 100, p. 1354, 1254. 








CURRENT NOTICE. 





—From and after May 1 the Chicago office of the ‘‘Commercial and 
Financial Chronicle’’ will be located in Suite 320, New York Life Building, 
No. 39 South La Salle Street, Telephone Randolph 7396. 


Joseph Wood Rutter and Norman P. Ream have organized the banking 
firm of Rutter & Ream, 60 Broadway, to deal in bonds and to transact a 
general business in high-grade investment securities. Mr. Rutter was 
formerly associated with Harris, Forbes & Co., but for the past three years 
has been manager of the bond department of H. N. Whitney & Sons. 
Mr. Ream is the eldest son of the late Norman B. Ream. Young Mr. 
Ream was associated in business with his father for a number of years, and 
has recently been elected a trustee of the New York Trust Co., succeeding 
his father. The new firm will have offices in the Columbia Trust Co. 
Building located at 60 Broadway, New York City. 


—Jerome J. Danzig & Co., 100 Broadway, and C. E. Mitchell 
& Co., 37 Wall St., this city, are jointly advertising and offering for private 
investment in this issue of the ‘‘Chronicle’’ $500,000 first mortgage 6% 
Marine Equipment bonds of the Luckenbach Company, Inc., of New York. 
These bonds are guaranteed, principal and interest, by Edgar F. Lucken- 
bach, individually. Price par and accrued interest. Descriptive circular 
upon request. See the advertisement for the security features. 


—At 96 and interest, to yield 54%, Blodget & Co. of 60 State St., 
Boston, and 30 Pine St., New York, are offering to investors an issue of 
Indianapolis Gas Co. first mortgage gold 5% bonds, due Oct. 1 1952 and 
guaranteed, principal and interest, by the Citizens’ Gas Co. of Indianapolis. 
For the full investment particulars regarding the Indianapolis Gas Co., see 
to-day’s advertisement on another page and the news item in our ‘‘General 
Investment News’’ Department. 


—Charles D. Barney & Co. announce the removal of their New York 
offices to 15 Broad Street, this city. These offices were temporarily 
occupied by J. P. Morgan & Co. during the construction of their new 
building. Extensive alterations have since been made, giving the effect 
of larger space and greater light. Charles D. Barney & Co. will have 
double the space of the former offices of the firm. New telephone number, 
Hanover 7600. 


—To yield 5%%, A. B. Leach & Co., E. H. Rollins & Sons and the 
Equitable Trust Co. are jointly offering for investment in our advertising 
columns to-day the three-year 5% gold debentures of the Province of Sas- 
katchewan, Dominion of Canada. To-day’s advertisement contains much 
information of value to the investor. A descriptive circular with additional 
information may be had on request. 


—Spencer Trask & Co. are now settled in their elegant new banking 
room on the second floor front of the Broad Exchange Building, 25 Broad 
Street, this city. In the new location this well-known investment firm 
has co-ordinated all of its departments on one floor, to produce perfect 


working efficiency. The firm also have additional quarters on the thir- 
teenth floor of the same building. 


—Otto F. Haueisen & Co., investment bankers, Indianapolis, are now 
occupying handsome offices in the New Fletcher Savings & Trust Building 
in that city. The firm, which is one of the oldest in the city, having been 
established since 1902, specializes in local bank and trust company stocks, 
and other high-grade Indianapolis and Indiana securities. 


—Raymond, Pynchon & Co., members of the New York Stock Exchange, 
are to-day opening a branch office in the ground floor of The Rookery 
Building, Chicago. This office will be under the management of Henry 
D. Sturtevant, resident partner in the firm. Raymond, Pynchon & Co. 
are already operating branch offices in London and in Paris. 
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COMMERCIAL EPITOME 
Friday Night, April 30th 1915. 

Trade continues to improve, though rather slowly. 
Recent warmer weather has helped sales. Collections are 
rather better and failures less numerous. Labor is more 
actively employed. Shipbuilding shows greater activity. 
In the South the recent advance in cotton caused greater 
confidence. In stocks and bonds the trading has been 
active. Money is easy and seems to be more readily avail- 
able for readjustments of the finances of railroads where 
necessary. The increased confidence noticeable in Wall 
Street reacts favorably upon the rest of the country. Foreign 
exchange still favors the United States,as the exports are 
enormous and the balance of trade in favor of this country 
is still accumulating. The exports of wheat during March 
were the largest in a single month ever known. The con- 
dition of the textile trades is still favorable, though there is 
some anxiety as to future supplies of dyestuffs. Railroads 
are buying supplies rather more freely. Copper is still ad- 
vancing. Theoutlook for the winter-wheat cropisin the main 
favorable, though rain is needed east of the Mississippi 
River. The acreage sown to spring wheat has been largely 
augmented. War orders continue important in many 
different branches. Large sales of meats are reported at 
Chicago to the Allies. Also various industries are doing 
a better home trade than recently. This is certainly a very 
desirable improvement, perhaps in some respects, rather 
more significant than the abnormal European demand for 
various war materials in this country. It is true that the 
domestic demand for steel and iron is well below the capacity 
of the works. But some of the larger concerns are said to 
be operating to about 70% of their capacity. There is still 
plenty of room for improvement in the country’s business, 
but it seems to be facing towards better things and the 
general feeling is increasingly cheerful. 

LARD has been quiet; prime Western 10.45c.; refined for 
the Continent 10.80c.; South America lle.; Brazil 12c. 
Lard futures have been rather easier, though at_ times 
stronger prices for hogs have had a steadying effect. To-day 
pesons declined. May liquidation was very noticeable. 

ut the Allies have just bought 5,000,000 Ibs. of fat backs 
and 1,000,000 lbs. of bellies. 


DAILY CLOSING she * aed OF LARD vUTCRES IN CHICAGO, 





Mon. Tues. - Thurs. Fri. 
May delivery... .-. cts_10.15 10.05 10.12 10.15 10.12 10.05 
July delivery........- 10.45 10.35 10.40 10.40 10.40 10.35 
September delivery ---..10.70 10.60 10.67 10.65 10.65 10.60 


PORK quiet but steady; mess $20@$21; clear $20@$22; 
family $21@$23. Beef, mess, $18 50@$19; packet $19@ 
20 20; family $19 @$20; extra India mess $31 50@$33. Cut 
meats unchanged; pickled hams, 10 to 20 lbs., 10%@12c.; 
pickled bellies, 6 to 12 lbs., 12 4@ v13%e. Butter, creamery 
extras, 30} 4@3le. Cheese, State whole milk, held colored 
specials, 17\4%ec. Eggs, fresh gathered extras, 22 4c 
COFFEE has been quiet; No. 7 Rio 734¢.; No. 4 Santos 
10@10e.; fair to good Cucuta 10%@lle. Coffee futures 
declined on light trading, later rallying somewhat. A large 
decrease in the visible supply during April is expected to be 
shown in the next monthly statement. Also May notices 
for something like 60,000 bags were promptly stopped. Cost 
and freight quotations from Brazil have generally been firm. 
Some drawbacks, however, are the dulness in the spot trade, 
some decrease in warehouse deliveries and the inc reasing 
stock. 'To-day futures closed unchanged to 7 points higher. 
Closing quotations were as follows: 


ee 6.09 @6.10|September _.7.47 @7. 48 |January ----7 .67 @7 -68 
CEE wcttitanil 6.19 @6.20 | October - __ ~~ “7.52@7. 53| February ._.7.73@7.74 
, ee 7-37 @7.38| November --7.57@7.58 March. ..... 7.79@7.80 
August ..... 7.42@7.43 | December . - -7.61@7.63 


SUGAR has been firmer on the basis of 4.83c. for centrifu- 
gal, 96-degrees test, and 4.06c. for molasses sugar, 89-degrees 
test. Refined has advanced. The United Kingdom has 
resumed purchases of Cuban sugar. It took some 25,000 
tons at 3/4c. f.o.b. at Cuba, with sales latterly at 37e. for 
June clearance and 3 13-l6c. for May. Also there have 
been reports of heavy rains in parts of Cuba and scattered 
showers in other parts of the island. Rains have, naturally, 
interfered with grinding. Withdrawals of granulated have 
increased, owing to the recent hot weather. Granulated has 
been 6c. France and England have bought granulated. 
Sugar futures have been firmer. Foreign demand for re- 
fined sugar has been reported here. London reports a good 
demand. To-day sugar futures ended unchanged to 3 
points lower. Closing quotations follow: 


ere 3.80@3.85|August ..... 4.01 @4.92 | December - - -3.86 @3.87 
Ge eannend 3.89@3.90|September -.4.08@4.10|January _---< 3.70@3.71 
SON acdsnson 3.95 @3.96 | October-_--_-_- 4.06@4. 2 February -..3.65@3. 67 


November ..3.97@3 

OILS.—Linseed stronger; city raw, yy Sa seed, 64c.; 
boiled 65c., Caleutta 75ce. Cocoanut oil easier; Cochin 
113%,@138c., Ceylon 1044@10%e., Olive 92@95c. Castor 
steady at 10¢. Palm 11 @12¢. for Lagos. Cod, domestic, 
41@42c. Cotton-seed oil steady at 7@7. 50c. ‘for winter 
and 6.75@7.50c. for summer white. Corn in good demand 
at 6.26@6.3lc. Spirits of turpentine 48'c. Common to 
good strained rosin $3 65. 

PETROLEUM steady. There is a good domestic demand. 
Refined, in barrels, 7.50@8.50c., bulk 4@5c., cases 10@11e. 
Naphtha, 73 to 76 degrees, in 100-gallon drums, 23 4e.; 
drums $8 50 extra. Gasoline, 86-degrees, 26c.; 74 to 76-de- 





grees, 22@24c.; 67 to 70-degrees, 22c. Crude prices were 
unchanged. Shreveport, La., reports that there will be a 
return of activity in the not distant future to the Caddo field, 
which has practically been deserted for the past six months 
or so. Prices were as follows: 


Second sand- dark $1 I 35 (Oe [Oortine oi... sce 83c.| Somerset, 32 deg_. 80c. 


Second sand_____ WOME kc oncuene 1 05| Ragland ......... 

ES ec. aaa i 35) North Lima... -- 86c. a above 30 
2" ™ Ie eee 97| South Lima___.-- S3c.| Geagrees......-« 
Mercer black...-- SP TD 6 owned 78c. asme & and Okla- 
New Castle...__- 97 | Princeton .......- 84c PO a ae 


TOBACCO has remained quiet on most grades. The de- 
creased consumption of cigars makes itself plainly felt. The 
better grades of binder and filler have met with a moderate 
sale at steady prices, but there is no real snap in the trade. 
Some business is being done in fancy light Sumatra, but other 
grades are dull. At the last inscription, however, firm prices 
were obtained. Larger American manufacturers took 4,000 
bales of the higher grades. Cuban tobacco sells slowly at 
steady prices. 

COPPER has risen to 19%e. for Lake and 183(e. for elee- 
trolytic, with excited trading. London prices “have been 
strong and rising. The demand here has been active, though 
latterly less so. Tin has been at 42c. on the spot here, the 
tone being rather steadier, but later fell to 3914c. London 
has been stronger for Straits tin. Tin for prompt shipment 
has been rather scarce and has commanded a premium. Sup- 
plies are evidently increasing, however, and later in the week 
both London and Singapore quotations were declining Lon- 
don falling in one day £4 on spot Straits tin. Spelter has 
risen to 144c. ona brisk demand and excited business. Also 
London prices have been rising. Lead has been firmer at 
4.20c.; now 4.15e. Pig iron sales in the Central West have 
shown a tendency to increase. Pittsburgh advices say that 
during the past week upward of 100, 000 tons of basie and 
foundry iron have been sold in that district, the consumers 
being mainly steel-makers. Sales of roll steel for export 
to Europe and South America were made the other day of 
20,000 tons. Basic iron has been sold at $12 50 at Valley 
Furnace. Freights have been easier at about 30 shillings to 
Liverpool. Bar iron has been quiet. Southern railroads 
have been buying rails to some extent, one road taking 16,000 
tons. The Central West has bought T and girder rails on a 
small seale. Some of the American roads have bought from 
Canadian mills. In some departments of the iron and steel 
trade a pretty good business is being done, but in others 
sales are rather light, though the feeling is not unhopeful. 


—_ 


COTTON 
Friday Night, April 30, 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
131,675 bales, against 152,756 bales last week and 181,379 
bales the previous week, making the total receipts since 
Aug. 1 1914 9,694,855 bales, against 9,972,874 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 278,019 bales. 








l 
| Total. 








| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 

Galveston __-_-_-- | 5,126] 4,760 5,737| 5,378) 6,059, 7,107) 34,167 
Texas City. ---- i eee eS naseh ") wae 171; 2,374 
Port Arthur ----| idee. Weee sweat aan 340) 340 
Aransas Pass, &c} -...| -_.- “ans ---| 3,074 3,074 
New Orleans__--| 2,611) 3,909 7,871 2,996; 4,024! 7,642) 29,053 
Gulfport_-...--- -scsl -zsg --anl --szl -zaz| 5822) 5,322 
Mobile _......- 353| 188 36 70) "491! 76, 1,214 
Pensacola .....-| <.<- owe ---- we--| oos- e---| esse 
Jacksonville, &e_ ase ony aie «see ee ‘ 234| 234 
Savannah -.---.-_- 3,204, 3,652 4,311] 2,807) 2,269) 3,162) 19,405 
Brunswick ----- Seent” “ast “wales wees] <«eesl GEN Gaee 
Charleston ----- 510 4 Aa 597 272) 503 505; 2,828 
Georgetown __ wade ame aye anhalt ou0 athe ane 
Wilmington ___-| 1,144 1,412 334! 814; 2,096 5,800 
Norfolk ....___- 2,101| 3,622 884) 1,535) 2,201) 1,807) 12,150 
Newp’t News, &c siidinc / Pedi nt ree’ 3,624) 3,624 
New York-.-._-_-- 180 "557 a ocak 
DONE: ns ne~ aie a 369 one "576 933| 229} 1,320) 3,427 
Baltimore - ~~ ~~~. ieiacih nied Sinaial enna ----| 1,682] 1,632 
Philadelphia----|  ----| ~~ zo Saal 5| 9 14 
Totals this week_' 15,598! 17,129 23,627) 14,605) 16,595! 44,121'131,675 














The following shows the 


; week’s total receipts, the total 
since Aug. 1 1914 and the 


stocks to-night, compared with 























last year: 
| 1914-15. 1913-14. Stock. 
Restiate to i 
April 30. This |SinceAug, This |Since ("| | 
Week. | 11914. | Week. | 1 1913. 1915. | 1914. 

Galveston. ___.__ 34,167/3,768,186 18, 805. 3,382, ss0) 402 468| 219,571 
Texas City.....- 4.374 493.521 574 467.317| 70.414 7,400 
Port Arthur___.- 340 48,499) 466 GREE! dcoansl’ «hietre 
Aransas Pass, &c.| 3,07 55,70 -|. 145,368) 353| ashen 
New Orleans__.-| 29,053/1,677,287| 27,512)1,.724 1050} 337,553; 141,927 
Gulfport ...__.. 5,322 5,32 nae” aa eA oe 
eee | 1,214) 160,868) 6,076 464.706) 18,831 24,821 
Pensacola... | nae 65,194 Se Se Mécane! |b ennan 
Jacksonville, &c_| 234 31,326 29,211) 316) 181 
Savannah.._.... | 19,405/1,672.755! 9,906/1,751.602) 117.952) 73,233 
Brunswick ____.- 6,000 208,808 | 750) 294,042; 16,000) 6,550 
Charleston _____- 2,828) 393,101) 345) 417,464 64,716! 6,152 
Georgetown -_ -_- Lp SG soil aieeee ae ae | onthnn 
Wilmington ___-_- 5,800) 250.142) 2,385) 397,322 48 9: 34) 18,877 
Norfolk_-...._-- 12 150) 544,975) 3,956) 535,764) 69,681) 33,804 
N'port News, &c_| 3,624) 142,065 . 540] 120,167) ------ P. - Joe 
New York... _-- 1,017 19,543 6,141, 202,995) 123.890 
Oo Pa 3,427 69,324, 100 16,164, 1 3. rt 31) 10,921 
Baltimore__...-. 1,632 75,478) 90,139) 3,582 

iladelphia __-- 14 2,101 1,804 2 495 1,919 

rr 131,675'9,694,855| 75,428 9,972,874 1,374,426] 672,778 





Note .—7 ,986 bales added at New Orleans and 6,125 bales at Mobile, as 
correction of receipts since Aug. 1. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1915. | 1914. 1913. | 1912. 1911. 1910. 
Galveston __.| 34,167) 18,805) 18,517 20,286) 13,950) 13,114 
Texas City,c, 5,78 1,040 9,656 4,414 860 30 
New Orleans 29,053} 27,512) 14,218 13,808) 21,175) 17,115 
Mobile -____- 1,214 6,076 3,8) 1,47 3,153 472 
Savannah --_- 19,405 9,906 9,851) 16,207 11,423 6,450 
Brunswick - _ - 6,000 750 967) oabesel - eseeen 650 
Charleston,&c| 2,828 345 3,733) 1,619 2,197 228 
Wilmington __ 5,8) 2,585 554 2,236 061 754 
Norfolk -_._- 12,150 1956 4,094, 10,478 6,200 4,271 
N’ N., & 3,624 3,540 1,984) GPa secuss 81 
All others- . -- 11,646 1,113 3,792) 4,521 1,407 6,800 
Total this wk.| 131 675 75,423) 71,230; 74,737 65,926) 50,968 














Since Aug. 1_ 9,694,855 9,972,874 9,230,547 .11443 184,8,265,977 6,875,970 


The exports for the week ending this evening reach a total 
of 144,176 bales, of which 78,193 were to Great Britain, 
25,541 to France and 40,442 to the rest of the Continent. 
ag for the week and since Aug. 1 1914 are as fol- 
ows: 





















































Week ending April 30 1915. | From Aug. 1 1914 to April 30 1915. 
Exported to— Exported to— 
Ezporis - 
from— Great Conti Great Conti 
Brtiain J France.,| nent. | Total. | Britain. | France nent. Total. 
—_—_-— —-— 4 ee SS ee ee 
Galveston_.{ 8,953) 5,053) 9,900) 23,906)1,119,457| 260,402/1,227,696)2,607,555 
Texas City eee See token) O25 nn soa eee 37,962| 408,733 
Port Arthu kee ea ee ae :  axteodl 400! 43,272 
Ar.Pass,&¢ nae toe ion Tee Br os eis 618 618 
NewOrleanq 24,774 6,501) 4,300 35,576, 701,557; 127,101; 455,761/1,284,419 
Gulfport...) 5,32 wee iia i i RRS Te gE 322 
Ee fee oe a Co koa Ga 837| 82,095 
i i i ae eis Ee > le 400; 65,038 
Savannah__j 22,16 _..-| 6,008} 28,169} 384,042) 72,387! 724,656/1,181,085 
Brunswick { 5,11 we--| «---| 5,114} 150,822) 11,247] 18,103) 174,672 
Charleston WSs oe, eek te a ooo 174,575) 254,419 
Wilmingtom 3,004 10,653) ----| 13,653, 49,974 30,646) 92,528) 171,148 
DC Sie adiel soak cece PR a2%e<s 46,348} 64,235 
New Yorkj 1,02 3,334) 8,969] 13,324) 53,168) 18,043} 290,745) 361,956 
Boston __..] 4,44: Bae 90, 4,538) 72,540 aseee 4,398} 76,938 
Baltimore__| 3,39 ----| ----| 3,399] 45,741 6,550) 1,600} 53,891 
Philadel'a- Pe. c.csl gasell. datal, Sa» axtane 4,291} 33,096 
Portl’d, Me AR ae Ee, SO “dacnscl «vewed 1,167 
a Eee: eee ee ie eee payne: 133,121} 133,121 
Pt. Towns'd antl pineal CAE EE, ductedk o<cacd 191,366, 191,366 
EGA ocak ac<< ----| Wel <aquenl. asgeen 1,614) 1,614 
| 
Total___{ 78,199 25,541 40,442)144,176 3,241,865 551,876/3,402,019|7,195,760 
Tot. 13-141 22,639 718| 37,856. 61,2073,154,28111,018,383/4,019,59218, 192,256 











Note.—New York exports since Aug. 1 include 8,341 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Apr. 30 at— (Britain.| France.) many. | Foreign) wise. Total. Stock. 
New Orleans__|} 17,017) 14,929 .---| 16,885 3,741) 52,572 284,981 
Galveston .__-| 78,507] 15,630 ----| 28,553} 5,000|/127,690 274,778 
Savannah __.-} 7,000) 8,000 cone] .---| 2,000) 17,000 100,952 
Charleston. _ __ nara “aon cnent eae «seel Dat 59,716 
DS dctnaiea 2,596 anew 100 enw wo==| 2,000 16,135 
Norfolk _____- 8,200 annie ae anal 25,300; 33,500 36,181 
New York_--_- ele niente osual .Oae ----| 6,000 196,995 
Other ports.__| 4,000 diem cone] 1OMUU ----| 14,000 146,230 
Total 1915__|117,320) 38,559 100, 66,438) 36,041/258,458 1,115,968 
Total 1914__| 28,499] 12,053) 63,492) 31,717| 23,435/159,196, 513,582 
Total 1913__' 37.965! 5.963! 28,283! 25,272) 25,642/123,125| 431,880 





Speculation in cotton for future delivery has been moder- 
ately active at lower prices. Liverpool, for one thing, has 
been more or less depressed, partly owing to Continental 
liquidation. It looked early in the week, too, as though the 
Liverpool market was more or less adversely affected by war 
news and rumors, and spot sales there fell off to 7,000 and 
8,000 bales a day. Liverpool has been a good seller here, 
at times, and so have some of the large spot interests. Lat- 
terly, too, the weather has been more favorable, especially 
in the Southwest, where excessive rains and overflowing 
rivers had been very generally reported, especially in Texas. 
Also, there has been some rain in the Eastern belt, not ex- 
cepting Georgia, where drought was complained of. Then 
the exports have been light and the stock at New York has 
been steadily increasing. It is the largest for many years 
past. Some advices from Alabama have reported the spot 
demand light, with a loss of about $3 a bale on export pur- 
chases staring the buyer in the face. That was due to high 
freights, big war risks, &c. Moreover, of late it has been 
reported, curiously enough, that England has prohibited ex- 
ports to Europe, except to France, Russia, Spain and Portu- 
gal. It is believed that a great deal of cotton has reached 
Germany by way of Italy. The exports to Genoa, Italy, in 
fact, have been so large that there is notoriously a great con- 
gestion at that port. Stocks of cotton there are enormous, 
and the movement to the “‘mills’’ has been greatly delayed. 
At times, too, a reaction in the stock market has not been 
without some effect here. Then reports from some parts of 
the eastern, southern and southeastern portions of Texas are 
to the effect that the cotton acreage will be reduced very lit- 
tle, if at all. In fact, in some cases, in parts of the South, 
it is hinted that there may even be some slight increase. 
Certainly the impression is deep-seated and widespread 
that the recent advance of something like $10 a bale has 
to some extent, at least, frustrated the movement to 
seriously curtail the Southern acreage. It is even intimated 


that in parts of the Eastern belt the reduction in the use 
uite so heavy as was at one time 
ay notices to the amount, it was 


of fertilizers may not be 
expected. Last Tuesday 





estimated, of about 30,000 bales were issued and for a time 
they bore somewhat heavily on the market. Some have 
taken, the ground, too, that the long interest has reached 
rather formidable proportions, partly on pyramids; that Wall 
Street trading has been very heavy. Then some do not like 
the largeness of the supply, especially at a time when Eng- 
land is doing its utmost to curtail American exports of cot- 
ton. Roughly speaking, the visible supply is about 5,500,000 
bales, and counting the crop this season as, say, 16,750,000 
bales, and allowing for the quantity already brought into 
sight, some 3,000,000 bales may yet come forward. So 
that the cotton trade, it is contended, has to face a supply 
of 8,000,000 bales at least. And how to handle this vast 
uantity? Belivers in lower prices think that it cannot be 
one without a material lowering of prices. It is insisted, 
moreover, that the premiums on the distant months are ex- 
cessive. Exports are something overa million bales behind 
those of the same time last year. On the other hand, how- 
ever, the Government report of Wednesday pointed out that 
the drought in Georgia was becoming serious. Other 
arts of the Eastern belt also need rain. Some reports 
insist that the decrease in the acreage, both east and west 
of the Mississippi River, will run any where from 10 to 40%, 
and that the curtailment of fertilizers will be from 40 to 50%. 
Fertilizers, it is also asserted, will be poorer in quality because 
of the scarcity of potash salts. Besides, it has often happened 
in the past that a big crop has been followed by a sharp 
reduction. }Latterly, too, the spot sales in Liverpool 
have increased. To-day they were 10,000 bales. After all, 
the market rallied last Tuesday in spite of the notices. 
There is a big absorption of cotton going on for war pur- 
poses. Recent rumors were to the effect that Russia was 
in the market for large quantities. Some estimates of the 
world’s consumption of American cotton whatever may be 
said to the contrary, run as high as 15,000,000 bales. And 
there are persistent reports that Italy will join the Allies. 
There is a delay in planting in Texas, owing to recent heavy 
rains and floods. Sales of cotton goods are large. The 
general trade of this country is gradually increasing. On 
declines} the market has struck buying orders in such vol- 
ume as to cause numerous rallies. Very many have been 
waiting for a good set back in order to take hold again on the 
bull side. Spot markets, on the whole, have been pretty 
steady, even if less active. To-day prices advanced moder- 
ately, on renewed rains in Texas and dry weather east of the 
Mississippi. But the advance was only partially main- 
tained. Forwardings to spinners from Liverpool made a 
good showing. It is largely a weather market. Spot cotton 
closed at 10.50c. for middling uplands showing a decline 
for the week of 10 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 24 to April 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.......---- 10.60 10.60 10.50 10.50 10.50 10.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 
oS 10.50|1907-c__._- 11.45|1899-c___-- 6.19]1891-c__.-- 8.88 
| eee 13. RARE tke) > 2) = 11.94 
| Fe | ee coo?) A: ea - 11.06 
 . =o tao | 13.85) 18906....... SIS Rs cana 9.88 
=e 15.45] 1903....... hh > AO xs 10.75 
a  . 06 =e Fs}. ec + == 9.31 
OF it. *:; =e fb __ = 10.62 
EES 10.30} 1900....... Kk 4)' ae 4 et in wn ncee 11.75 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















Futures. SALES. 
Spot Market Market F 
Closed. Closed. Spot. | Contr'ct; Total. 
Saturday --_-_|Steady.........--- eS ee pris eR Bee 
DE pA occacnhateacsin iSteady........ ‘ania 400) 400 
Tuesday ---|Quiet, 10 pts. dec__-_|Steady--.-.---- «ges onde vane 
Wednesday -/ Quiet ._.......-..-.- PEE inwotene 100 aan 100 
ERE aaa Steady -..----- aan athe inne 
a Ce iensnisannned neal eat abemedl oun naw sehe 
RE oR RES: Bs So EIEN 100/ 400) 500 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


| sarurd,ay\ aroneen | Tuesday, Wed'day,|Thursd'y, Friday, 


|April 24.|A pril 26.'| April 27.| April 28.|A pril 29.|A pril 30. 








May— | 





Range..-.-- GE ERR YE i0.01-.13/10.03-.09| 10.07 -.12|10.00-.30 

Closing. ~~~ |10.23-.25 ectesas: vale —)/10.10-.12/|10.02-.03/10.07-.08|\— — — 
July— 

Range---..- Regpeaiprs es 1-.55 10.29-.43 10.28-.41/ 10.29-.38| 10.29-.36)/ 10.28-.57 

Closing _-_--| 10.50-.51/10.46-.47|10.36 —/10.38-.39/|10.28-.29| 10.30-.31;— — — 
August— | 

Range... -- L— — _|s9.00-66 — — —|— — —/10.42--49|— — —|10.42-.64 

Closing __- _|10.62-.63 10.58-.60, 10.48-,50) 10.50-.52| 10.42-.43/10.43-.45|—- — — 
September— | 

BOh...-.)"° —— i —— oh =— eS OS Oe ee 

Closing - - -- oe ee 10.58-.60) 10.60-.62)| 10.52-.53/ 10.53-.55|— — — 
October— 

Range. .... 10.76-.86 | 10.76-.87 | 10.62-.77 10.62-.75/ 10.61-.72| 10.62-.69) 10.61-.87 


Closing - . ..|10.81-.82, 10.79-.80 10.68-.69| 1.071-.72| 10.61-.62| 10.63-.64;— — — 
December — 

Range. -.-. 10.92-.03110.93-.04|10.70-.93|10.78-.92|10.76-.88 10.78-.85| 10.76-.04 

Closing... | 10.98-.99|10.94-.95 10.84-.85| 10.87-.88| 10.76-.77| 10.80-.81;— — — 
January— | | 

Range. -..- 10.93-.01 








10.94-.04 | 10.82-.94/ 10.80-.92/ 10.79-.88) 10.81-.88/10.79-.04 

Closing. - --|10.99-.00 10.95-.97/ 10.86-.87 | 10.88-.89|10.79-.80)10.82-.83|— — — 
March— | 

Descce /11.14-.15 | 11.12-.21| 11.03-.10| 11.07-.09)11.00-.03)11.09 —/11.00-.21 

Closing... .'11.14-.15'11.14-.16!11.06-.08!11.08-.10!10.99-.00/11.01-.03!|— — — 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this ‘week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including i in it the exports of aged only. 











April 30— 1915 1914. 1913. 1912. 

stor at Liverpool___...-- bales.1,524,000 1,158,000 1,168, patel 1,355,000 
Stock at London ___.......-.-- 5,000 
Stock at Manchester_.......... 134:000 79.000 66,000 104,000 

Total Great Britain........-- 1,680,000 1,242,000 1,239,000 1 AGS ,000 
Stock at Hamburg_-_-.......--- *23 ,000 17,000 14,000 
Stock at Bremen .............. *482,000 4,000 507,000 690" ,000 
SON OO MOUS 4. ncccccocceccee 312,000 380,000 324,000 ae | ,000 
Stock at Marseilles _........-.. 17,000 4,000 3,000 4,000 
Stock at Barcelona __.......--- 35,000 35,000 26,000 23,000 
 § > NEP Sae eqs 511,000 36,000 28,000 53,000 
Stock at Trieste. .............. *4,000 47 ,000 26,000 13,000 

Total Continental stocks_-...- 1,384,000 1,053,000 928,000 1,096,000 

Total European stocks-_-_-_---- 3,064, 000 3.296. 000 2,167,000 2,559,000 
India cotton afloat for Europe... 139,000 198,000 72, z 
Amer. cotton afloat for Euro 660,599 265,662 273 091 396.679 
E t, Brazil, &c.,afloat for Eur’pe ,000 46, 51,000 
Stock In Alexandria, Egypt_--_-- 213/000 248,000 195,000 185,000 


Stock ‘a Bombay, India_______- 905,000 1,094,000 887,000 694,000 
Stock in U. 8. ports 672,778 555,005 660,502 








Stock in U. 8. interior towns._.. 752, 442,480 448,059 284,641 
U.S. exports eine et 28,827 12,347 5,915 2,399 
Total visible supply_..._...-- 7,190,779 5,274,267 4,631.070 4,916,221 
y the above, totals of Amer can and other descriptions are as follows: 
merican— 
Live ee bales_1‘237,000 921,000 978,000 1,242,000 
Manchester stock. ........----- 111,000 53 ,000 50,000 77,000 
Continental stock _-__.....---- *1,204'000 954,000 891.000 1,066,000 
American afloat for Europe----_- 660,599 265,662 273,091 396. 679 
re ey eee 1,374,426 672,778 55,005 660,502 
U. 8. interior stocks. ........-.. 752,927 442,480 448,059 284,641 
U. 8. exports SA 28,827 12,347 5,915 2,399 
Pe 5,368,779 3,321,267 3,201,070 3,729,221 
East Indian, Brazil, &c.— 
Liverpool stock...............<. 287,000 237,000 190,000 113,000 
its Hike nwa 22,000 5,000 5,000 4,000 
Manchester stock. ............-. 23,000 26,000 16,000 27,000 
Continental stock.............. *180,000 99,000 37 ,000 30,000 
India afloat for Europe_-__ ~~ 139,000 198,000 72,000 ,000 
Egypt, Brazil, &c., afloat__...-- 53,000 46,000 28,000 51,000 
in Alexandria, Egypt-_-_- 213,000 8,000 195,000 184,000 
Stock in Bombay, In “9 siete 905,000 1,094,000 7,000 694,000 





Total East India, &c_.....-.-- 1,822,000 1,953,000 1,430,000 1,187,000 





Total American ...... 2.66506 5,368,779 3,321,267 3,201,070 3.729,221 
Total visible supply -..._-..-- 4 190; Ah 5 at .267 4 “_ sero 4 916, 221 
Mises Upland, Liverpool_-_-___ 5.66d. 26d. 37d 
oe Upland, New York__.. 10 50c. 13.00c. 11. fon . if .30c. 
Egypt, Good Brown, Liverpool __ 8.70d. 9.65d. 10.45d. 10 3-16d. 
Descvian, Rough Good, Liverpool . rit 8.75d. 9.90d. 9.25d. 
Broach, Fine, iverpool PAT Sat Od. 64d. 6 7-16d. 6d. 
Tinneveily, Good, Liverpool -__- : ‘$24. 6 5-16d. 6 7-16d. 5 15-16d. 
* Estimated. 


Continental imports for past week have been 120,000 bales. 
The above figures for 1915 show a decrease from last week 
of 169,225 bales, a gain of 1,916,512 bales over 1914, an excess 
“ eee bales over 1913 anda gair of 2,274,558 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in de- 












































tail below. 
Movement to Apri 30 1915. | Movement to April 30, 1914. 
Towns. Receipts. | Ship | Stocks || Recetpis. Ship | Stocks 
ments.| April ments. a“ 
Week. | Season. | Week.| 30. || Week. Season. | Week. | 
Ala.,Eufaula__ 109| 8,832 20, 22,696 686, 760 
Montgomery - 3,848) 58,335 209; 158,022) 1,234) 12,524 
RI «cote 1,975, 21.842] 702, 127/007| 1,363) 6,214 
Ark., Helena. - iene 977, 15) 65,114 1,846) 7,938 
Little Rock_- 3,364) 25,875) 700, 184,454) 3,211) 44,254 
Ga.,Albany - -- 160, 9,956) 5| 23,430| 267] 1,680 
Athens _...-- 1,700 17,974, 450, 114,794) 1,3U0| 12,617 
Atlanta__..-- 2:530 16,94 564) 223,496) 2,024| 8,288 
Augusta __... 7,278/114,856| 2,307) 367,244) 2,544| 40,875 
Columbus. - - - 1,700 29,704 4 80,011} 1,125) 8,771 
Macon ....-- 380, 6,479 14, 44,501 55) 441 
Rome -.--.-- 897} 8,55 391) 57,062) 625) 4,825 
La.,fhreveport! 1,826 39,686 233) 190,052) 1,921) 20,081 
Miss.Columbus| 98) 4,489) 124, 37,763 75| 1,574 
Greenville -_- 227] 8,500 48/ 85,223) 1,617| 6,037 
Greenwood... 1,499} 11,151] 1,182} 141,248) 1,278| 14,904 
Meridian ___- 154) 16,053 287| 32,779) 808) 4,729 
Natchez... _- 50 4, 10} 19,601) 10} 3,000 
Vicksburg. - - - 858, 6,664) 47| 43,603, 385 3,030 
Yazoo City_- 768, 6,341 32} 40,708 281) 4,354 
Mo., St. Louis- 16,818) 31, 5,400, 517,039) 5,540| 29,976 
N.C.,Raleigh- 725, 381 14 14,301, 150 197 
O., Cincinnati. 10,664 13,897) 4,192) 222,494) 4,576] 19,260 
Oki. Hugo. .-- ‘ntl. .chaill weak a Genk sabe 
8.C., Greenw’d 212) 6,984 75) 13,050 ..-- 217 
Tenn.,Memphis 26,293/146,334] 6,389|1,084,417, 16,900, 79,260 
Nashville _ _-- 634) 1,18 100} 10,994, 231) 630 
Tex., Brenham 240, 1,213 125} 23,171 309) 916 
Clarksville - - - 4 .---| 49,701 100, 400 
Dallas. -.--.-- 344 120, 483} 842) 1,932 184} 99,730) 29| 2,319 
Honey Grove. 5C) 4,594 75 75) oie 33,202 100) 5 
Houston...._- 18,866 3, 290, 959| 26,535,122,702| 16,4932,870,205| 20,368 99,753 
Di eccncons 150, 116,139) 350, 1,3 2 114 829) 6 2,600 
| | | 
Total, 33 towns $4,067,7,903,139|113,009'752,627) 41,1317,144,980| 71,558:442,480 











The above totals show that the interior stocks have de- 
creased during the week 28,942 bales but are to-night 310,447 
bales more than at the same period last year. The receipts at 
all towns have been 42,936 bales more than the same week 
last year. 


# OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the ! 


overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















—— 1914-15 —~— ——1013-44-— 
eos Rc ,., ee 
Vie St. Louis 5.540 499.298 
on ies acne enti 8,644 380, 362 
Via Rock ae 45 6,327 

2,677 112,915 
Via re errr 1,396 114,394 
Via Virginia points 2,104 166,440 875 137,696 
Via other routes, &c_........--- 19,347 373,495 1,023 348,331 
Total ade overland__.......- 54,515 1,670,893 20,200 1,599,023 
Deduct shi 
Overlan to'N, %, Boston, &c.. 6,090 166,446 813 114,248 
Between interior towns._______- 5,142 175,999 6.482 147,416 
Inland, &c., from South... 4, 239 «—«131 ,020 5,091 129,001 
Total to be deducted___.....- 15,471 473,465 12,386 390,665 
Leaving total net overland *_____- 39,044 1,197,428 7,814 1,208,358 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 39,044 bales, against 7,814 bales for we 
week last year, and that for the season to date the 
ae overland exhibits a decrease from a year ago of 10 "030 

es. 











r Sight, nd Spi ——1914-15 1913-14— 
n a nners’ nce 
Takings. Aug. 1. Week. 
Receipts at L gag’ to April 30...-131, Ot 9,694,855 75,428 9 oe. 874 
Net Overlam WO April 30. ....... 39,044 1,197,428 7'8314 1.208.358 
Southern consumption to April 30 62,000 316, 60; ’ ,000 
Toees measwsted. ..... nn nccne 232,719 13,208,283 143,242 13,527, +4 
Interior stocks in excess__-.--..- *28 ,942 632,788 *30,427 299,012 
Came into sight during week..203,777 -------- RU... sehen ate 
Total in sight April 30__------ doce GEER E” «6 waeeau 13,826,244 





Nor. spinners’ takings to April 30. 75,694 
* Decrease during week. 


Movement into sight in previous years: 


2,628,842 


Week— Bales. Week— Bales. 
RPE Baonwsccecccduss : : Bo ee Ss ee 74,490 
IGP EOE Gn. cscedinwtoaia 1,853 | 1910—May 6............--- 79,267 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















F Closing Quotations for Middling Cotton on— 
Week ending 
Aprti 30 Saturday.| Monday.| Tuesday.) Wed’ day.|Thursd’y.| Friday. 
} | 

Galveston _.--- 10.10 (10.10 (10.00 (10.00 (10.00 {10.00 
New Orleans__-| 9.68 9.68 9.62 9.56 9.43 9.43 
SS aaa 9.38 9.38 9.25 9.25 9.25 9.25 
Savannah ____- 9% a 9% 9% 9% 9% 
io eel a a 
Norfolk _...--- 9.75 9.75 9.75 9.75 9.75 945 
Baltimore __--- 9% 9% 9% 9% 9% 2% 
Philadelphia --_-_'10.85 10.85 10.75 10.75 10.75 10.75 
Augusta__..._- 9.88 9.88 9.88 9.75 9.75 9.75 
Memphis --_--- 9.50 9.50 9.50 9.50 9.50 9.50 
oa Ry Cacane AY § 9% 9% 9% 9% 2% 

OS Tee 110.05 10.00 10.00 10.00 9.90 
Title y © wer 9: 25 | 9.25 9.25 9.25 9.25 9.25 

















NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
ollows: 





| Saturday, Monday, | | ruesday.| Wed’ day, 
































Thursd'y,| Friday, 
|April 24.| April 26.| April 27.| April 28.|April 29.| April 
May— 
OS | 9.88-.93) 9.90-.97| 9.80-.87) 9.80-.85/ 9.83-.85) 9.80-.85 
Closing...... 9.91-.92| 9.86-.90| 9.79-.80| 9.86-.89 9: 77-.78| 9.76-.82 
June— ee 
i ational — — I ome ian titpe 
5 ot dian taal |30. 14-.16/10.10-.12 10.02-. 410. 08-. 10} 9.96-.98| 9.99-.01 
u 
Rant Oh, ais uainkie’ 10. 24-.33/10.19-.34/10.10-.24) 10.10-.22/10.07-.18/10.10-.19 
Cl : Bieneas 10.26-.27|10.22-.23|10.14-.15)10.20-.21|10.08-.09)|10.11-.12 
ve | | 
i cninsdhel — — | — — —/10.26 — 
Cl Rieanti 10.34-.36/|10.30-.32/10.22-.24|10.28-.30/10.16-.18/10.19-.21 
tember— 
Riacontél id oo |—— — ——| —— — 
oat mapas 10.41-.43/10.38-.40)| 10.29-.31|10.33-.35/10.23-.25|10.28-.30 
er— 
OS ae 10.47-.55)10.43-.58) 10.35-.49| 10.34-.45/10.31-.41|10.34-.43 
Closing...... 10.50-.51/10.47-.48/|10.38-.39/10.42-.43)|10.32-.33) 10.36-.37 
November— 
R i etvanhs — — | — — | — 
Closing 7 oe cy ara 10.44-.46|10.48-.50 10.37-.39|10.43-.45 
ecember— - 
OO |10.66-. 70|10.61-.74|10.51-.64/10.53-.61|10.47-.57/10.50-.59 
Closing... ...- |10.66-. = -64-.65| 10.54-.55|10.58-.59) 10.47-.48) 10.52-.53 
January— | 
TE cecane 10.75-.76|10.72-.83/| 10.62-.71| 10.61-.69) 10.63-.65| 10.64-.66 
Closing. ~~... |10.76-.77|10.73-.75| 10.64-.65 10.66-.67/10.56-.57 | 10.60-.62 
March— | | 
ee ee 
Closing titer egeeger ver iaen seegpeaies — — —|10.69 —|10.54 — 
ril— 
Tone— | Steady Quiet Quiet Lamy | Quiet | Steady 
Options— Steady | Steady ' Steady | 8 y | Steady ' Steady 





WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
rain has been quite general in the Southwest and rather 
heavy at some points during the week, but that elsewhere 
little or no rain has fallen. Texas advices are to the effect 
that recent heavy rains in Northern sections will necessitate 
some replanting, but that elsewhere in the State conditions 
are favorable. From portions of the Atlantic and Gulf 
districts and from Memphis there are some complaints that 
moisture is needed to bring up seed. 

Galveston, Texz.—Recent excessive rainfall in Northern 
Texas will necessitate some re-planting. Elsewhere condi- 
tions are favorable to growing crops. e have had rain on 


three days ine the week, the rainfall being seventy hun- 
dredths of an . The thermometer has ranged from 66 to 


78, averaging 7 
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Abilene, Tex.—The week’s rainfall has been one inch and 


fourteen hundredths, on two days. 
70, highest 84 and lowest 56. 

Brenham, Tex.—We have had rain on three days the past 
week, the rainfall being two inches and seventy hundr ths. 
The thermometer has averaged 72, the highest being 84 
and the lowest 60. 

Cuero, Tex.—The week’s rainfall has been one inch and 
twenty-four hundredths. on five days. The thermometer 
has averaged 75, ranging from 65 to 84. 

Dallas, Tex.—There has been rain on four days of the 
week, to the extent of sixty-four hundredths of aninch. The 
thermometer has averaged 74, ranging from 64 to 84. 

Henrietta, Tex.—We have had rain on two days during the 
week, the rainfall reaching three inches. Lowest thermome- 
ter 53, highest 85, average 69. . 

Huntsville, Tex.—There has been rain on three days during 
the week, to the extent of one inch and four hundredths. 
The thermometer has averaged 73, the highest being 84 and 
the lowest 61. 

Kerrville, Tex.—It has rained on three days of the week, 
the rainfall reaching one inch and seventy-eight hundredths. 
The thermometer has averaged 71, ranging from 59 to 83. 

Lampasas, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching one inch and thirty-one 
hundredths. The thermometer has ranged from 57 to 84, 
averaging 71. ’ ; 

WW Longview, Tex.—We have had a rainfall of two inches and 
seventy-two hundredths during the week, on four days. 
Mean thermometer 76, highest 90, lowest 62. 

Luling, Tex.—It has rained on six days of the week, the 
rainfall reaching one inch and fifty-seven hundredths. The 
thermometer has averaged 73, the highest being 86 and the 
lowest 60. 

Nacogdoches, Tex.—There has been rain on five days of the 
week, to the extent of fifty-two hundredths of aninch. The 
thermometer has averaged 70, the highest being 86 and the 
lowest 54. 

Palestine, Tex.—We have had rain on three days of the 
past week, the rainfall being three inches and fifty-five hun- 
dredths. Thermometer has averaged 73, ranging from 60 to 86. 

Paris, Tex.—There has been rain on four days during the 
week, to the extent of four inches and thirty-six hundredths. 
The thermometer has ranged from 61 to 90, averaging 76. 

San Antonio, Tex.—It has rained on four days of the week, 
the rainfall reaching two inches and fifty hundredths. Mini- 

mum thermometer 60, highest 82, average 71. 

* Taylor, Tex.—We have had rain on four days of the week, 
the rainfall reaching four inches and twenty-nine hundredths. 
Minimum thermometer 58. 

Weatherford, Tez.—Rain has fallen on two days during 
the week, to the extent of two inches and forty-five hun- 
dredths. Minimum thermometer 58, maximum 84, mean 71. 

Ardmore, Okla.—It has rained on four days of the week, 
the rainfall reaching two inches and twenty hundredths. 
The thermometer has averaged 74, the highest being 89 and 
the lowest 59. 

Marlow, Okla.—We have had rain on two days of the past 
week, the rainfall being two inches and thirty hundredths. 
The thermometer has averaged 72, ranging from 56 to 88. 

Eldorado, Ark.—There has been rain on one day during the 
week, the rainfall being ninety hundredths of an inch. The 
thermometer has ranged from 61 to 91, averaging 77. 

Little Rock, Ark.—We have had rain on one day during the 
week, to the extent of twenty hundredths of an inch. Average 
thermometer 75, highest 89, lowest 61. 

Alezandria, La.—We have had rain on three days the past 
week, the rainfall being seventy-seven hundredths of an inch. 
The thermometer has averaged 77, the highest being 90 
and the lowest 64. 

New Orleans, La.—Rain has fallen on one day during the 
week, the precipitation reaching one hundredth of an inch. 
The thermometer has averaged 77, ranging from 64 to 90. 

Shreveport, La.—There has been rain on four days during 
the week, to the extent of four inches and forty-eight hun- 
dredths. The thermometer has ranged from 62 to 82, 
averaging 72. 

Columbus, Miss.—It has been dry all the week. Mini- 
mum thermometer 55, maximum 91, mean 73. 

Greenwood, Miss.—We have had rain on two days of the 
week, the rainfall reaching fifteen hundredths of an inch. 
The thermometer has averaged 76, the highest being 97 
and the lowest 55. 

Vicksburg, Miss.—The week’s rainfall has been one hun- 
dredth of an inch, on one day. The thermometer has 
averaged 73, ranging from 59 to 90. 

Mobile, Ala.—A small per cent of cotton is up. Stands 
are poor, however, as dry weather prevents germination. 
We have had rain on one day during the week, the rainfall 
being seven hundredths of an inch. The thermometer has 
ranged from 62 to 89, averaging 73. 

Montgomery, Ala.—It has rained on one day of the week, 
the rainfall reaching one hundredth of an inch. Minimum 
thermometer 74, highest 87, average 60. 

Selma, Ala.—There has been rain on one day during the 
week, the precipitation reaching forty-two hundredths of an 
inch. The thermometer has averaged 74, the highest being 
88 and the lowest 60. 

Madison, Fla.—It has rained on one day of the week, the 
rainfall reaching fifty hundredths of an inch. The ther- 
mometer has averaged 73, ranging from 61 to 86. 


Average thermometer 





Tallahassee, Fla.—There has been rain on one day during 
the week, the rainfall being sixty hundredths of aninch. The 
thermometer has ranged from 58 to 90, averaging 74. 

Albany, Ga.—The week’s rainfall has been seventy-five 
hundredths of an inch, on two days. Average thermometer 
74, highest 89, lowest 59. 

Millen, Ga.—We have had no rain during the week. The 
thermometer has averaged 72, ranging from 54 to 91. 

Savannah, Ga.—There has been no rain during the week. 
The thermometer has ranged from 60 to 82, averaging 70. 

Charleston, S. C.—Dry all the week. Average thermome- 
ter 70, highest 80, lowest 60. 

Greenville, 8. C.—It has been dry all the week. Average 
thermometer 72, highest 91, lowest 52. 

Charlotte, N. C.—We have had no rain the past week. The 
thermometer has averaged 75, ranging from 58 to 92. 

Goldsboro, N. C.—We have had no rain the past week. 

inimum thermometer 59, maximum 96, mean 77. 

Memphis, Tenn.—We have had no rain the past week. 

um thermometer 62, highest 85, av e 73. 

Milan, Tenn.—We have had no rain during the week. The 

thermometer has ranged from 50 to 87, averaging 69. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1914-15. | 1913-14. 
Week and Season. 
Week. Season. Week. Season 
Visible supply April 23_....__-_ 7,360,004) _..----_- ei) Kk re 
Visible supply Oo Bye. ae: SAR. annus 2,581,501 
in sight to April 30__| 203,777|13,841,071} 112,815)13,826,244 
to April 29___| b150,000} 2,139,000} 118,000) 2.990,000 
Other India "ts to April 29 68,000} 112,000; 51,000) 611,000 
Al a pts to April 28_ 67,000} 807,000 3,000} 1,004,600 
Other supply toe April 28 *_____ ,000 69,000 9,000} 297,000 
Fetal eupaty Sapeivtahoieeh- catia 0h alte a 7,731,781) 20,144,887 |5,705,047|}21,310,395 
Visible supply April 30_....__- 7,190,779| 7,190,779|5,274,267| 5,274,267 
Total takings to April 30.a_.._| 541,002/12,954,108| 430,780/16,036,128 
Of which American .-......_- 409 ,002/}10,152,108| 212,780)}11,828,528 
Of which other -___.......-- 132,000} 2,802,000! 218,000! 4,207,600 














* Embraces ere in Europe from Brazil, Smyrna, West Indies, &c. 

a total udes the estimated consumption by Southern mills, 
2,316,000 bales in 1914-15 and 2,346,000 bales in 1913-14—takings not 

«av and the a mes amounts taken by Northern and 
gn spinners, 10,638,1 es in 1914-15 and 13,690,128 bales in 
1913-14 of which 7,836,108 bales and 9,482,528 bales American. 

b Estimated. 

QUICK DISCHARGE OF COTTON CARGO AT ROT- 
TERDAM.—We are informed by Messrs. F. A. Voigt & 
Co., steamship and forwarding agents at Rotterdam, that 
the American steamship Guantanamo, which arrived at 
Rotterdam with a full cargo of cotton for account of Messrs. 
Geo. H. McFadden & Bro. of Philadelphia on Friday, the 
26th of March, at 6 o’clock p. m., left that port for New 
York again on Monday morning, the 29th of March, at 
6 o’clock a. m. In the sixty hours that the Guantanamo 
was at Rotterdam 12,000 bales of cotton were discharged 
and 900 tons of bunker coal and 1,000 tons of ballast were 
loaded. Further proving the dispatch with which this cargo 
was handled, three-quarters of the cotton was well on the 
way to its final destination twenty-four hours after the sailing 
of the steamer. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending April 8 and for the season from Aug. 1 for three 
years have been as follows: 






































1914-15. | 1913-14. | 1912-13. 
April 8. 
Recetpts at— Since | Since | | Since 
Week. | Aug. 1. | Week. | Aug. 1 .| Week. | Aug. 1. 
Bombey....--.- aediadriee wile 110,000) 1,784,000! 102,000'2,613,C00) 70,000 1,901,000 
For the Week. Since Augusi 1. 
Exports 
rom— Great | Conti- | Japan Great Conti- | Japan | 
Brttain.| nent. \&China Total. | Britain. | nent. | &China } Total. 
| — 
Bombay— 
1914-15. ogheaa 3,000 sani 33,000; sneee 247,000 855,000) 1,135,000 
1913-14_.| 6,0 33,000) 17,000; 56,000) oa 698,000; 763,000)1,493,0C0 
1912-13.) 1, 5,000) 65,C00| 71,000) 9, 249,000) 659,000} 917,010 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alexandria, Egypt, 1914-15. | 1913-14. 1912-13. 
April 7. 
Receipts (cantars)— 

This Fm naenagnes 68,000 | 55,000 |) 26,000 

PRBS, bi c.ccnncanne 5,900,322 | 7,440,072 || 7,379,687 _ 
This | Since This | Since || This | Since 

Exports (bales)— Week.|Aug. 1.|| Week.| Aug. 1. Week. Aug. FF 
Li ilien ciccanesue 4,000 168.545 | 2,000) 183,669 2,750 182,776 
Tr Mane ae 4'800| 130,220 2.000) 183.660 ---~|186,608 
To Continent and India| 6,150,232,739| 18,000 360,021)/10,250 312,745 
Fo AMGPICR. « «2.220200 900) 122,911) 5,500) 61,597); 3,750/113,399 
Total exports-------- 15,850 654.415) 32,000'795,600 ||16,750/815,528 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing April 7 were 68,000 cantars and the foreign shipments 
were 15,850 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the home trade 
is fair, and South American demand is improving. Yarns 
show a declining tendency. We give prices for to-day 


below and leave those for previous weeks of this and last 
' year for comparison: 


May 1 1915.] 
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1915. 1914. 
8% Ibs. Shirt- | Cot’n 8% Ws. Shtri- | Cot’n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl'’s Twist. to finest. Upl’s 
Marid. d.\s. d. s.d.| d. jd d.\s. d. s.d.| d. 
5|17% @ 85 34@6 9 | 4.999= @ 10FJ6 O%@I11 | 6.99 
12 |8 @ 8%|5 3%@6 9 5.17/9% @ W%6 0 @110 7.02 
19 |8% @ 8%'6 0 @7 6 5.27|19% @ 10%|6 O4%@11 1 7.08 
= 8% @ 9 6 3 @7 9 5.489% @ 10%/6 O%@I11 1 7.11 
pr. 
2 |8% @ 9K%6 3 @7 9 5.62/93 @ 10%'6 1 @112 7.26 
9 18% @ 9416 3 @7 9 §.52 oe, @ 10%'6 1%@11 3 7.36 
16 |8% @ 9%/6 3 @7 9 5.75 @10 10-1616 1%@11 3 7.30 
23 |8% @ 9%6 3 @7 9 5.78|9% @ 10% 6 2 @11 2%) 7.3 
30 8% @ 946 3 @7 9 5.6619% @ 10%'6 2 @11 2%! 7.26 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 144,176 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


otal bales. 
NEW YORK—To Liv l—April 29—Queen M 1 pt 1,021 
i eBieosee 2a Oressington Court, 1000, Lord Erne, 2.000 
To Marseilles—Aprii 23 —E ES, Beibese concn ccceccena= 1,334 
To | pete YI | * le EE ee RRS SI lie 200 
To Genoa—April a A 732 
To Venice—A 27—Tirreno, 700; April 28—Manin, 4,237_._ 4,937 
a0 Leghorn—April 24—Italia, 3,000_._-......--...----.--- 3,000 
April 28—Themistocles, 100._.-_-_-___-----_- 100 
GALVESTON To Liverpool—April 28—"-Myra Fell, 8,953_....-.- 8,953 
To Havre—aApril 23—Parkwood, 5,053__.-.--_-_----.------ 5,053 
To Barcelona—aApril 27— . 2,200; Cadiz, 7,700_--_---_- 9,900 
NEW ORLEANS—To Liv a 23—N Monarch, 
5,368; April 24—Merico, 6,867; Sylvian, 7,767__......-.-.-- ,002 
To Manchester—A: M Hix, ATR RR as 4,773 
To gerre—Sget fe Mier Bald, 6501... . . 0an----2-4----000 ,001 
To Barcelona— 27—Vi era, $5 a chao tiad edlimntdicg Said cnceniin 4,300 
GULFPORT—To Liv 1 30—Huso, 5,322._...._-__-. +322 
SAVANNAH—To Liverpool—April a7 Cayo" aes. 7,375; 
pp ET RRA RE eer 2 Pea 16,998 
To Manchester—April 23— Dominion, 1,813; April 27—Algol, 
3,100; Cayo Domi cs ale ai cp Wllndicdh She nienaiind ee aie 5,163 
To Barcelona—April 4-—M ariteres, se PERS Ey ae 5,808 
To Corunna—aApril 27—Cayo Domingo, 200__..-......--.-. 200 
BRUNSWICK—To chester—A pril Dominion, 5,114-__- Fy 114 
WILMINGTON—Te 0 Cheon oe 24—Georgiana. 3,000___- 3,000 
To Havre—April of Savannah, 10,653_._........._ 10,653 
BOSTON—To Li 7.5 24—-Devonian, 2,813_.....---.-- 2.813 
To Manchester—April 21—Iberiam, 381; April 26—Mem- 
x Dil iniintiesdnts% Wiles 4 dotlnmeeiliet aah dithy tin a tneemetens 1,635 
‘o Yarm Sacer pool Apri” 50; ae Soe Se 24—Boston, 40_-_- 90 
BALTIMORE. To L ¥ - ee 3,399 
SAN Ce re veil a4 24 Siberia, 1 aan aban 150 
To Viadivostock—April 24—Siberia, 200. ...............--. 200 
anila—April 24—Siberia, 150_.._..................-- 150 
Z Boos J April 25—Mexics Maru, 1,900 Econ ai 1,900 
E—To 26—Kagashima Maru, 
April 29—Tokai Maru, 3 PElbtviadencauitabucusehaans 8,775 
TE Re eee ee ee eee ere 144,176 


Note.—983 bales from New York to Barcelona last week on steamer 
Wildrecht was incorrect, the vessel carried no cotton; 4,430 bales from New 
Orleans should have been on Apollo to Operto, not on Nikolas to Barcelona. 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 

April 9. Ag 16. Asay 23. April 30. 


Sales of the week__.__.._...... 43 ,000 000 ST sxkam ee oon 
Of which speculators took_ -__- 7 ‘000 ll ‘000 \/ —Poamicg 
Of which exporters took... ._- 3,000 4,300 SEE. cantons 

Danes, AMGTIGER... .. .cacwscacce 37 ,000 53,000 Gt ctabsoed 

r RRR 23.000 16.000 21,000 8,000 

id aes dng ih inde ais tants 110,000 133,000 77 ,000 87,000 

EE AL ANT 1,518,000 1,538,000 1,542,000 1,524,000 
of whieh ND i wieninie eee 1,213,000 1,235,000 1:247:000 1,237,000 
‘otal im of the week___-__- 191,000 163,000 103,000 76,000 
Of which American ip ah GOS 9 160,000 147,000 91,000 62,000 

BR Ba to cdececcscced 341,000 308,000 315,000 --._---- 
Of which y oe 5 dacs aga al 304,000 252,000 261,000 --...... 


The tone of the Liverpool market for spots and futures 








each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
Spot. Saturday. | Monday. | Tuesday. | Wednesday. Thursday. Friday. 
Market, { | | Fair- | Fair 
12:15 Quiet. Good | business | business |Moderate | Moderate 
P.M. | | demand. | doing. | doing. demand. | demand. 
Mid. upl’ds 5.75 | 5.78 | §.74 5.68 5.69 5.66 
Sales _...- 5,000 12,000 10,060 8,000 7,000 10,000 
Spec.& exp 1,000 | 4,000 | 2,000 1,000 nee. = sasegee 
| | 
Futures. |Barely sty.| Quiet | —— Barely sty. Quiet Quiet 
Market | 2@4 3@4 1@4 | 4@6 4@l1 1@2% pts. 
opened j| pts. dec. | pts. dec. | pts. dec. | pts. dec. ct. adv. decline. 
} 
Market, Steady (Quietunch.) Steady | Very sty. Quict Quiet unch. 
4 4 1@2 | tow 3@5 | 1pt.dec.to] 4% @6 to 4 pt. 
P.M. (|| pts. dec. | pts. dec. | pte. dec. | 1 pt. adv. | pts. dec. decline. 














The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 5 68 means 5 68-100d. 
































Avs. 24 | Saturday. | Monday. | Tuesday. | Wed'day. Thursday | Friday. 
oO 
Apl. 30. |12%| 12% ia, 4 12 [1234 [1234 1234| 4 
p.m.) p.m. |\p.m.\p.m. p.m. i te p.m-|p.m.'p lpm. p 'P 
a.| a. \|a.|4.\4. d. id. | a is tar 
May-June|_.__'5,68 (68 |68 64 |63  |58igi62° [59° |56 |5614\5534 
June-July |---~ 575% 7534/7534 7134)70 70 (6734/6534 65. |65 
July-Aug_|_.-..5 83 83 78 |7335|7734|75 |73|7234|7234 
Oct Now |222218 00 (88 (9934 9636196 92°" |96 1913492 |9116 
Jan.-Feb _|----'6 06 (05 |05%4/03  \02 0214:00 |98° |9834 98 
Mar.-Apr.|---.6 11 |10 |105508 10734 04 (08%4.0534|04 [0414 04 
BREADSTUFFS 


Friday Night, April 30th 1915. 
Flour has been steady, but rather quiet so far as most 
grades are concerned. It is true that at times there has 
been a rather better business, but as a rule no large actual 
increase in sales has been reported. Many of the trade, 
however, expect prices to advance, partly because they 
believe that buyers have allowed their stocks to get down 





to a low level, so that replenishment will sooner or later 
become imperative. On the other hand, the future of 
a it is generally conceded, will hi ely on 

e developments in the wheat market. It is of interest 
‘0 note that a prominent Minneapolis mill is said to have 
received an order from the Dutch Government for 250,000 
barrels, which has necessitated the mill running on Sundays. 
Liverpool advices say that prices continue to advance, with 
supphes scaree. Recently the Continent has been a large 
buyer of wheat and flour in Liverpool. The total produc- 
tion last week at Minneapolis, Duluth and Milwaukee was 
319,060 barrels, against 285,540 barrels in the previous week 
and 337 ,030 barrels last year. 

Wheat advanced early in the week and then reacted. Still 
later it became firmer again. The weather and the question 
of sales to Europe have been dominating factors. Sales for 
export at times have reached a million to two million bushels 
in a single day. This has included both new and old Mani- 
toba. In ether words, it looks as though Europe still felt 
the neeessity of drawing freely on American supplies. The 
belief is that it will have to de so for some time to come. It 
turns out that the Russian yield of 1914 was considerably 
below the average. There is an abnormal demand, too, 
throughout the Russian Empire for wheat, and prices 
are rising steadily. Also, the cliet prevails in Russia, ac- 
cording to private advices, that there will be only an insig- 
nificant quantity available for export,even should the Blaek 
Sea be opened up before the next harvest. In France, offer- 
ings of native aunt are very small. In Italy, despite large 
arrivals of foreign wheat at Naples, prices are firm, as the 
—— is large. At Buenos Aires the foreign demand 
has been Continental Europe continues to purchase 
heavily at Liverpool at every opportunity, and the point is 
made, too, that while the big Continental demand is not un- 
usual, Russia, which formerly supplied a large portion of it, 
is now out. of the running. Also, it is pointed out that the 
world’s reserves are still under the normal. Liverpool 
frankly intimates that the present big demand is likely to 
eontinue until the war ends. The bmg s in Liverpool is 
distinetly below the requirements the United Kingdom, 
which are me ge owing to the additional demands 


for feeding and deliveries of native wheat. 
In Liverpool, the rise in the price of bread has 
caused petitions to be addressed to the officials 
for relief. Flour has advaneed_ sharply there. 


In Austria food difficulties are very acute and bread riots 
continue, with famine over a large area. In Hungary there 
is still damage to the crops from the Russian invasion and 
the acreage planted will small. East India is offering 
sparingly,even at high prices. Spain needs rain. In Ger- 
many food and fodder prices are very h exeept where 
they are controlled by the Government. The world’s wheat 
supply is given as 155,150,000 bushels, or 9,000,000 bushels 
less than @ year ago and 27 ,000 ,000 less than at this time 
in 1913. Of late Chicago and Southwestern shorts have 
been large buyers in Chicago. Dry weather has been com- 
plained of in some parts of the Eastern wheat belt. Re- 
orts of Hessian flies have been received from Nebraska. A 
ig Minneapolis mill is said to have received an order from 
Holland for 250,000 barrels of flour. May has at times shown 
noteworthy strength. On the other hand, crop adviees from 
the great western belt of this country ‘have been, in the 
main, favorable. And they affect sentiment more or less. 
In fact, but for this prices might have been stronger than 
they have been. Country offerings of old wheat have in- 
creased. The American available supply in the world last 
week decreased only 2,811,000 bushels, against a decrease 
in the same week last year of 11,732,000 bushels. The 
weather of late has been favorable in France, and late seeding 
is being done. Australia sends cheerful advices. Better 
weather has prevailed in Argentine with some effect on 
quotations, though Buenos Aires is also governed more or 
less by ee quotations from day to day. In Italy the 
weather has been good and the outlook for the crops is 
reported promising. In fact, the indications point to a 
yield in Italy above the average. Some authorities claim 
that stocks in South Russia are large. In Germany the 
outlook for the crops is said to be favorable. Normal yields 
are expected in Rumania, Bulgaria and Greece. Prospects 
for winter crop and spring sowings in Russia are reported 
favorable, so far as they go, though the spring -wheat acreage 
is said to be 15 to 20% smaller than the last one. To-day 
prices declined on lower foreign markets and favorable crop 
reports from the West, indicating a crop ,according to one 


estimate, of 706,000,000 bushels. Export sales were 
1,000,000 bushels. 
DAILY CLOSING PRICES OF WHEat FUTURES IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
Ne 5 (om. Ee cts_ 170% > ee 173% 173% ‘73 
May delivery in elevator___------ 167 167 164% 165 
July delivery in elevator___....-- 145% 145% 143 132% 193 141 
DAILY CLOSING PRICES OF ) aay = FUsUBRS IN SieARO. 
hurs. Fri 


t. Tues. 

May delivery in elevator__.-. cts.1644 164% 161% 16276 iss 
July —— im elevator. -_..--.-.. 139% 137% 135% 1 136% 135% 
September delivery in elevator__._12844 126% 125% 13630 126% 125 


Indian corn has declined on favorable weather, increasing 
receipts and the dulness of the cash trade. Corn planti 
is proceeding rapidly. Outside trading has been small an 
export sales have been light. The American avaible supply 
is 24,750,000 bushels, or nearly 10,000,000 more than a year 
ago, ‘and double what it was at this time in 1913. On the 
other hand, however, the decrease in the American available 
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stocks last week reached nearly 4,000,000 bushels, or a mil- 
lion bushels more than in the same week last year. The visi- 
ble supply has been reduced in the last five weeks about 17,- 
000,000 bushels. And on the decline of late country offer- 
ings have slackened. Of late, too, the Liverpool market has 
been stronger, even if not active. A noteworthy fact was 
that River Plate offerings in Liverpool have latterly been 
very light. Also, there have been rumors of a better cash 
business, partly for export. It is said, too, that the condi- 
tion of pastures at the West is not promising for a good hay 
crop. ‘To-day prices declined sharply. But the weather in 
Argentina was reported bad and Buenos Aires quotations 
rose sharply. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. T Wed. Thurs. Fri. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____-_ cts. 78% 77% 76 77 77 77 
July delivery in elevator________- 815% 80% 78% 80% 80 80 
September delivery in elevator... 82 80% 79% 81% 81 81 


Oats have declined. The export demand has been 
smaller and crop reports have been generally favorable. 
Stocks at terminal points are large and bears have become 
more aggressive. The contract stock at Chicago is over 
6,500,000 bushels. There has been a good deal of liquida- 
tion of May. Not a little selling has occurred on beneficial 
rains at the West. Besides depression in corn has affected 
oats. On the other hand, foreign advices have been rather 
bullish. It is true that the Liverpool market has been 
rather dull, but prices there have been at times noticeably 
firm. Liverpool also reports that France and Italy con- 
tinue to purchase foreign oats heavily. In France the 
native offerings have been small and stocks are very low, 
with consumption large. The shipments from Chili have 
been moderate and from Argentina light. In Argentina 
stocks are small. Liverpool advices add that America has 
been contributing freely to the foreign supply and that this 
must continue if the abnormal demand is to be satisfied. 
But of late here and at the West a lessened demand for export 
has been reported, though this falling off may be only tempo- 
rary,it has undoubtedly had some effect. Yet occasionally 
export clearances have been very large, on a single day 
reaching 1,159,000 bushels. Also on Wednesday export 
sales were reported of half a million bushels, and there was 
some talk of dry weather doing damage in some parts of the 
belt. To-day prices fell, owing partly to May liquidation. 
Exporters took 100,000 bushels. Rain is needed east of the 
Mississippi River. 

DAILY CLOSING PRICES OF OATS IN NEW, YORK. 
ed. 


Sat. Mon. Tues. Thurs. Fri. 
PEO, EP cts.63-63% 63 


Standards 61 62 62 62 

yy ,, =e 63%-64 63% 61% 62% 62-63 62-63 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator.__-_- cts. 57% 56% 54 55% 55% 54% 

July delivery in elevator________- 6% 55% 53% 55% 55% 54% 

September delivery in elevator_._.. 49% 48% 47% 48% 48% 48% 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, bush: Cts. 
N. Spring, No. 1....-.- $1 74 No. 2 mixed..... f. o. b. 87 34 
N.S " Sree No. 2 yellow_....- c. i. f. 87 % 
Red winter, No. 2..-... 173 0. 3 yellow.....---_- - = B7% 
Hard winter, No. 2..... 1 74 in bags......- oéde 

Oats, per bushel, new— Cis. | Rye, per, bushel— 12 

iced taihmation on ew seine adinidiebiiay 
No. 2, white..........-. 4% estern..... ednnbnee be. 
No. 3, white.......... -614% @62| Barley—Malting ......... 83@88 
FLOUR. 
Winter, low grades_...$5 75@$6 15) Kansas straights, sacks.$7 35@$7 50 
ter patents_....... 7 00@ 7 60| Kansas clears, sacks... 6 85@ 7 25 

Winter straights ...... 6 85 7 15| City patents... .. one 915 

Winter clears _........ 6 60@ 685|Rye flour_........ --- 625@ 675 

sorng Peaights ee ra 33 @ #50 Graham fle ~ wanes = 625@ 6 50 

chin ea ea i Wiaeneseeoe 

Spring clears.......... 685@ 7 10 ° 





WEATHER BULLETIN FOR WEEK ENDING APRIL 
26.—The general summary of the weather bulletin issued by 
the oe artment of Agriculture for the week ending April 26 
is as follows: 


Not since Weather Bureau records began, more than 40 years ago, has 
there been such a long period of deficient rainfall in the early spring as 
now exists over the more eastern portions of the country. In addition to 
the lack of rain, abnormally high temperatures have prevailed during the 
past week, which, while ten to forward vegetation, have still further 
rapidly replaced the available soil moisture. In the Mississippi Valley and 
to the westward the weather was nearly everywhere favorable for field work 
and crop growth, except in restricted areas where too much rain fell. 

Corn and Winter Wheat.—-In the central and western portions of the 
districts where these crops are extensively grown, the weather was unusually 
favorable; ample rains occurred in the more western portions and local 
showers afforded sufficient mositure for present needs in the central sec- 
tions. In the more eastern and southeastern districts, however, lack of 
rain has ay retarded growth. Winter wheat is reported as making 
excellent growth in all save the last-named districts. In the corn belt the 
week was unusually favorable for preparation of soil, also for planting, which 
is now under way except in the more northern portions. The early planted 
is co up, but later planted over the southern districts to eastward of 
the M a has not germinated well on account of drought. 

Spring Wheat.—In_ the spring wheat States the weather was favorable 
both for sowing and for growth. In North Dakota timely rains put the 
soil in excellent condition and sow is proceeding rapidly, while in the 
more southern portions the early sown is up and the soil is in good condition 
to promote rapid growth. In Montana and the States to the westward 
the weather was favorable for sowing, but rain is needed to start growth. 

Cotion Region.—In Texas and Oklah cessive rains greatly hindered 
farm work. Fields were badly washed, bottom lands were flooded, and 


much land lanted to cotton and corn will have to be re-planted, 
while the wet soil will still further delay cotton planting, which is generally 
considered as several weekslate. In the Central States of the belt planting 


progressed and local showers greatly benefited that already planted in 
many coeticns. In the a — of the oe, = crop | been largely 
Pp . e wth is possible on account o: , and germinati 
Mf late planted will be delayed until rain occufs. = e - 
Truck.—In the princi trucking districts to eastward of the Mississippi 
most qrope are cuilering or rain, especially in Florida and the South Atlantic 


cts 
t cattl of the West the soil is 


Cattle Districts. —In the e-raising districts 
generally well supplied with moisture, the range is in fine condition and stock 


of all kinds is Going well. Alfalfa is reported as making good growth and 
the first crop is being harvested in some southern districts. Pastures are 
generally reported as good in most central sections but in the East they 
continue short. 
Far West.—In the far Western States the outlook for fruits of all kinds 
continues promising, although some damage from frost is reported at a few 
points in the more northern districts. Other crops are generally 
reported in good condition, although rain is needed for spring wheat. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpis at—)| Flour. Wheat. Corn Oats. Barley. Rye 
bbils.196lds.| bush. 60 Ibs.\bush. 56 lbs.| bush. 32 lbs.|bush.48lbs.|bu. 56lbs. 
Chicago - - -- 148,000 618,000 861,000} 1,553,600 301,000 6,000 
Minneapolis.| —__..-- 792,000 228,000 70,000; 252,000 15,000 
OSS) eee ee SOC) acecs- 81,000 14,000 2,000 
Milwaukee_- 30,600 1,006 168,000 287,000 153,000} 24,000 
ied! canccn 71,000 89,000 Sn « .aececar ” dosdees 
Detroit____. 6,000 33,000 14,000 EER Ses. 3 
Cleveland __ 11,000 7,000 41,000 CE” eitiae ™. soko cis 
St. Louis_-- 71,000 323,000 399,000 444,000 20,000 2,000 
Peoria ..... 39, ’ 297,000 169,000 28,000 1,000 
Kansas City.} -...--. 753,000 394,000 DP | ctacval peenpe 
Ee ee 213,000 472,000 DO.” ‘ect cae Sena 
Tot. wk. ‘15 305,000} 3,245,000) 2,970,000) 3,982,000 768,000 80,000 
Same wk. ‘14 319,000} 2,358,000) 1,584, 2,971,000 811,000} 113,000 
Same wk. ‘13 328,000} 3,404,000} 1,950,000) 3,368,000) 1,077,000; 572,000 

Since Aug. 1 

1914-15___|15,309,000/338,754,000) 199,328 ,000/ 229,300,000) 76,102,000) 18236000 
1913-14___|15,763,000/ 243,725,000! 179,024,000! 174,934 ,000|75,728,000| 20654000 
1912-13___!13,554,394'301,919,777! 178,544,363! 189 ,664,462'87 028,506! 14916000 





Total receipts of flour and grain at the seaboard ports for 
the week ended April 24 1915 follow: 





Flour, Wheat, Corn, Oais, Barley, Rye 
Recetpis at— bdis. bush. bush. bush. bush. bush. 
|. a 194,000 882,000 183,000 686 ,000 6,000 8,000 
EE itn www 29,000 1,000 2,000 Se: Salietite. 6  eeane 
Portland, Me-_---- 3,000 26,000 1,000 en eee 
Philadelphia ..---. 25,000 541,000 41,000 898 ,000 2,000 2,000 
Baltimore. --_-_--.-- 12,000 669 ,000 200,000 1,074,000 56,000 384,000 
New Orleans*_... 48,000 257,000 98,000 ’ . ia Geene 
Newport News... 12,000 262,000 Suen SFOs! ( ccccs (Sdstw 
CE Webeacts  srenba Grausee > «weiee ©"! deonae!* Saeed 1 secce 
BEE cuadunewaea ae .-.oaeee Dee... «assaee . 0 eeeetl secose 
Montreal ........ 12,000 77,000 4,000 56,000 J Se 
es Sn cccccsse 0,000 ee ee ee es 
Total week 1915.. 360,000 3,237,000 647,000 5,600,000 71,000 394,000 
Since Jan. 1 1915__8,852,000 94,514,000 28,962,000 46,962,000 4895,000 5332,000 
Week 1914. __.... 343,000 1,369,000 111,000 764,000 8 


151, 68,000 
Since Jan. 1 1914_-6,995,000 33,966,000 8,734,000 12,859,000 4105,000 1089,000 
* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
The exports from the several seaboard ports for the week 
ending April 24 are shown in the annexed statement: 








Wheat, Corn, Flour, Oais, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush. bush. dush, bush, 
New York-_-_...- 2,610,287 617,957 167,398 433,673 --.... 49,143 2,986 
Portland, Me_... 260,000 1,000 3,000 Geet «odsen | ‘“dhaee -*sadec 
PO. « cae<cee . ee.  «nsedr 18,269 a wees ti 
Philadelphia ....1,C43,000 --.-.-.-- 19,000 511,000 -—--__.. Es 
Baltimore.-.....- 540,554 967,377 F 8? °° Bret Bae 
New Orleans_-_--_1,682, 73,000 29, a” weséta. dheed. deecce 
Newport News... 262,000 Ga. Geen SAVGGNEED 4cce Sense meee 
Galveston___-.-- Gea... decane (etaee BGG advise. Behas .\ Sade 
DD wdetgands <nmiee Se nee.” «“‘éodaee  Ksees “Seans: “bee 
St. John........ Sane. «scnen Cdkewss dae” amaen! . emieee 
Total week. __.7,302,565 1,777,334 279,756 4,989,798 171,329 68,656 2,986 
Week 1914_...-. 1,667,573 23,597 159,494 130,429 169,792 106,853 11,570 


The destination of these exports for the week and since 
July 1 1914 is as below: 








——- Flour —-—— ——— Wheat — —— Corn 
Since Since Since 
Week. July 1 Week. July 1 Week July i 
Exports for week and Apr.24, 1914 Apr. 24. 1914. Apr. 24. 1914, 
since July 1 o— bbls. bbls. bush. bush. bush, bush, 


United Kingdom... 75,761 4,431,803 971,843 103716,129 161,571 2,757,206 
Continent. -...-..-- 169,405 4,964,269 6,325,722 160015,363 1,494,154 27,177,556 
Sou. & Cent. Amer. 14,009 1,271,963 5,000 2,928,147 70,250 1,355,227 





West Indies__----. 17,839 1,281,242 -...... 41,235 50,159 1,802,684 
Brit. No. Am. Cols. 200 De) hence <heanaee  enenee é 
Other Countries.... 2,542 242,782 -.-..-- 550,290 1,200 30,512 
= 279,756 12289,058 7,302,565 267251,164 1,777,334 33,134,621 
Total 1913-14__-.-... 159,494 9,696,035 1,667,578 156011,149 23,597 3,344,313 


The world’s shipments of wheat and corn for the week 
ending April 24 1915 and since July 1 1914 and 1913 are 
shown in the following: 



































Wheat. Corn, 
Exporis. 1914-15 1913-14. 1914-15. | 1913-14. 
Week. Since Since Week. Since Since 

April 24.; July 1. July 1. |Aprii 24.) July 1. July 1. 

" Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.| 10360000) 376,336 ,000/228,230,000/1,592,000| 33,482,C00 1,783,000 
Pevncel  ancaee 12,074,000/131,514,000) -..... 4,811,000 12,631,000 
Pinel saases 2,347,000) 49,770,000; —-___-- 9,431,000 25,774,000 
Argentina __|5,136,000) 56,651,000} 36,414,000] 519,000/123,080,000 141,498,000 
0 ee COGS See GEMEREE secccsl sscecess! cddecese 
_. a 104,000) . 18,596,000} 36,366,000] <ccacc] cacccece| cccsscce 
Oth.countr’s} 64,000} 5,833,000) 6,846,000) -......| --.------ | eecccees 
Total ____| 15664000 480,773,000 533,624,000'2,111,000 170,804,000 181,686,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. Corn, 
United | Untted 
Kingdom.| Continent.) Total. Kingdom.| Continent.| Total. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
Aer 0 Wccl  ccawecce) « ceundasa DEE adéeeesss| «ceneene 15,827,000 
Age 27 BOBscl  sacccecel scsatcue TM sicacenel sathieps 16,660,000 


4,344,000) 7,285,000) 11,629,000 


April 25 1914__|22,096 ,000 18,904,000 41,000,000 
: 3:715,000| 7,990,000] 11,705,000 


April 26 1913__/25,016 ,000:37,528,000 62,544,000 


The visible supply of grain, comprising the stocks in 
granary at solestleh points of Perens we at lake and 











seaboard ports April 24 1915 was as follows: 
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UNITED STATES GRAIN STOCKS. 
Bonded 


Amer. Bonded Amer. Amer. Amer. Amer. Bonded 











Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. tush. bush. bush. bush. 
TO WOR cid scudieskd 2,003 429 378 1,483 292 245 447 ll 
| PE a RNs 36 56 64 ae 5 110 1 
Philadelphia... ........ 720 26 389 Oe). auan 31 a> bse 
DOs S ctinécowose Ae 505 oe ‘seag 436 Se. Meee 
New Orleans.......... LARP - seaee 112 Bee (cesee® seek” “cde awed 
CARNE 54650 cesses we Sees ee wha be ie — wie 
ee [ee ~. -u.ca See 734 25 3 ae aw 
Toledo. ccectbuthall’ Me sass 175 Wet wet Sc <ktele daa 
ny GUNG nds ccu Jee ‘pda ‘ted et aeee é=ee were deta 
Se SN eitpadocen awd 167 éibin% 208 35 Pee 15 he séek 
Chicago- - - - - - esau 24068: « Sens OR eed 19 ae 
* ee ted odiiaes 488 ae -sad re Chen bites 
Milwaukee... ......... Sap 209 | Eee 4 a 
SRE oh cree abinwnis 6,342 196 1,409 1,787 20 55 291 
Minneapolis. ......... 7,091 exes 666 “38608 «... 85 Sa a 
ee (eee 127 1 Po 
Kansas City.........-. 1,029 sida gee 365 ap l ay 24 ond ad 
i ita S winis waits aiden B.. Sad% 44 is iene awit “rr 
Indianapolis. ......._- ae 599 , adah ——- = 
| Pe oe «ts LE a" 25 _. ee 
2 eS eee 2,000. « 2a oR Be. i cea “es 66 * wae 
Newport News. ....... 368: <aaea 568 aes teoe 4 14 = 
Total April 24 1915__30,152 707 21,965 24,752 337 954 2,764 18 
Total April 17 1915_.33,790 1,684 26,069 25,704 421 *672 2,970 59 
Total Aprit 25 1914__46,699 2,468 12,623 14,893 3,540 1,217 2,655 382 
Total April 26 1913__50,823 3,549 9,445 9,483 918 742 2,653 385 
* Including 14,000 bushels bonded. 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
?. Thousands— tush. bush. bush. bush. bush. bush. bush. bush. 
) RRS SE a ae 'auae 101 ne, aiewes 1 Dar. akon 
Ft.William & Pt.Arthur11,100 F ee — ona aiming jose ooae 
Other Canadian--_-..-- SRP gee re 5 eg oe oe 
Total April 24 1915..12,322 -... 303 S068:. «sca 15 aa 
Total April 17 1915..14,542  -._. 106: Ge « waee 15 es waoae 
Total April 25 1914..18,647 —... eS 14 von wage 
Total April 26 1913..17,918  -..-- OS a eee MA igdee 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands, bush. bush. bush. bush. bush. bush. bush. bush. 
American ............ 30,152 707 21,965 24,752 337 954 2,764 18 
CREE cttindunincn ek) ieee ae a 15 ee : 4ac% 
Total April 24 1915._42,474 707 22,966 30,196 337 969 2,911 18 
Total Aprii 17 1915..48,332 1,684 26,207 31,197 421 *687 3,143 59 
Total April 25 1914..65,346 2,468 12,631 27,044 3,540 1,231 3,380 382 
Total April 26 1913_.68,738 3,549 9,461 19,476 918 742 2,740 385 


* Including 14,000 bushels bonded at New York. 


THE DRY GOODS TRADE 


New York, Friday Night, April 30 1915. 

Business in dry goods, particularly cotton goods, continues 
to expand, regardless of the recent advances in values. 
Buyers of staple cottons are becoming more reconciled to the 
higher prices and are covering their requirements well through 
the latter part of the year, when satisfactory deliveries can 
be secured. Theyare not finding this easy,as manufacturers 
are very conservative in accepting business more than two 
or three months ahead, not being willing to quote definite 
prices beyond that time. The firmness of the cotton goods 
market is based almost entirely upon the improved distribu- 
tion and steadily increasing cost of raw material. Manu- 
facturers are no more than keeping abreast and there is no 
accumulation of stocks in any quarter. The result is that 
buyers are compelled to meet sellers’ conditions in order to 
secure goods when needed. When discussing prices, mill 
agents call attention to the rising yarn market and the scar- 
city of dye-stuffs, and state that present prices are low com- 
pared to what they will be in the future. Jobbers and large 
distributers are rapidly arriving at the same opinion tind do 
not look for lower prices on staple domestics for some time 
to come. Local jobbers report a good demand from retailers 
and better orders from salesmen on the road with fall lines. 
In most cases orders contain instructions for quick shi 
ment, and as jobbers’ stocks are light, there is often diffi- 
culty in filling them. Weather conditions have been very 
favorable for retail distribution, with the result that retailers 
are showing greater disposition to cover their fall require- 
ments. The scarcity of, and high prices ruling on, linen 
goods is causing considerable inquiry for high-grade cottons 
to replace them. Many handlers of linens are now taking 
up cotton goods to make up for the lack of business in linens. 
In fact, cotton goods mills are being urged to take up the 
manufacture of coarse cotton toweling and similar goods to 
take the place of coarse German linen goods which can no 
longer be secured. Woolens and worsteds are quiet, with 
fall trade backward. War orders are the topic of interest in 
the local market, and numerous reports are heard of large- 
sized contracts for army blankets and uniform cloths. Ex- 
port business continues quiet, although several hundred 
bales of 4.70 sheetings have been sold for Red Sea account. 
The prices are not given but are believed to have been in the 
neighborhood of 44ce. No inquiries are received from China 
and mail advices indicate that Japanese manufacturers are 
making steady progress in that market to the exclusion of 
American goods. It is thought that a better business could 
be done with Mediterranean ports if shipping facilities and 
lower rates were available, as the war has shut off practically 
all Austrian and Italian goods from those markets. 

WOOLEN GOODS.—Fall buying of woolens and wor- 
steds is improving slowly, although cutters-up and manu- 
facturers of ready-to-wear garments are still backward in 
covering their requirements. Orders received from road 
salesmen handling lines of men’s wear are reported to be 
improving, and as there is much territory still to be cov- 
ered, the outlook is encouraging. In men’s wear, woolens 
have so far been given the preference over worsteds for 
the fall season as the designs and values of the former 
are more attractive. In dress goods buyers are 








inclined to hold back and are still hoping for lower prices on 
fall lines. Agents, while waiting for business to improve, are 
working on sample lines for the spring of 1916. Road sales- 
men handling ready-made dress garments are late in starting, 
and this is reacting against business in piece goods. Business 
in dress goods which is being put through is about equally 
distributed over whipcords, poplins, serges and broadcloths, 
with the former slightly the more popular. A good business 
is still being transacted in the better grades of covert cloths. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this tps for the week ending April 24 were 3,865 
packages, valued at $268,149, their destinations being to the 
points specified in the table below: 

















1915- 1914- 
Since Since 
New York to April 24— Week. Jan.1. Week. Jan.1. 
EEC Weer 1,226 23,416 569 1,281 
Omer Mererean .. 366i ele Sie 157 49. 7 1,179 
RR a I BR 9 EC: said 2,523 3,476 29,776 
EE PIS BE HI EE ET weak 9,589 pet 4,741 
DO ERE SEES pn <=, ,,- ee okt 565 
BS REGS a Rr et eR RS eo. 5,28 300 ,804 
WOOee MOD 5 dc Paiedhid ninth. din dbeiecasekte 1,4 5, 561 18,259 
pe RI A ECS RING ie eee lees arsed 215 3 243 
CIE DS 6 ca ho oo ee de om 367 5,874 505 7,581 
Re ee 566 12,778 545 9,254 
CUE Gis iio niet ndivcds cceene cus 140 18,492 407 22,905 
, Re Sey ee 3,865 120,328, 6,438 113,588 
The value of these New York exports since Jan. 1 has 


been $7,440,362 in 1915, against $8,308,782 in 1914. 

Staple cotton goods are active and firm, with demand 
broadening, this being particularly true as regards fine 
cloths. Fine nainsooks, cambrics and long cloths have 
sold freely and the distribution of fine bleached goods is in- 
creasing. Supplies are not plentiful and prices will be higher, 
despite the recent advances, if the present active demand 
keeps up. The main question with manufacturers and job- 
bers at present is not so much the naming of prices upon ad- 
vance business in staple lines as guaranteeing prompt deliv- 
eries. They are having difficulty now in meeting their obli- 
gations on old orders, and mills are being taxed to keep 
abreast of orders. Buyers coming into the market are willing 
enough to meet the advances named in prices, but often can- 
not make suitable delivery agreements. Print cloths with 
first hands are very firm and buyers are showing some hesi- 
tancy in meeting the advances. The market is pretty well 
cleaned of spot supplies, but buyers are still getting some 
concessions from second hands. Manufacturers are well 
booked for two or three months ahead and are not accepting 
forward business unless full asking prices are obtained. 
Gray goods, 38-inch standard, are quoted 4%c. | 

FOREIGN DRY GOODS.—Trade in imported lines rules 
dull and is limited almost entirely to such goods as are on hand 
in this country. Advices from French manufacturers state 
that no woolen or worsted goods can be shipped to this coun- 
fry before the summer of 1916, even should the war terminate 
in the near future. Agents handling French lines do not 
expect to do much in this market before the spring of 1917. 
Importers are receiving small amounts of German goods 
through neutral channels, but not in sufficient quantity to 
affect the market for domestic goods. It is believed that 
German mills will be taxed to their fullest capacity in meeting 
home requirements. Linen markets are displaying more 
activity, with late orders for dress linens showing marked im- 

rovement. The changein stylesis helping dress linens into 
avor again, and it looks as though these goods will be ex- 
tremely popular if for no other reason than their high price 
and scarcity. Household goods are quiet, buying being con- 
fined largely to union goods and other substitutes, upon which 
prices are more attractive. It is stated that supplies of fine 
Irish and Scotch linens in this market are almost exhausted, 
with little prospect of improvement in shipments. Business 
in burlaps is hampered by the scarcity of supplies. As their 
are more buyers then sellers, however, the undertone is very 
firm, with the tendency of prices upward. Light-weights 
are quoted 5.50c. to 5.60c. and heavy-weights 6.85ce. to 7c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the WeekJand Since Jan. 1. 
Week Ending 





April 24 1915. Since Jan. 1 1915. 
Pkgs. — Pkgs. “a 

Manuf f— 

Bi an eelh a 442 108,175 11,695 3,152,465 
ts “Deserts sr nenres2 1,483  374:775 361362 9957.54: 
Bra ee renee snaaareseins 1059 593,173 18.228 91384'040 
Ne AR aarp oa eas 733 1781895 13'950 4/212°134 
Miscdiianesus .........2...-: 2,543  130'379 47.658 4,520,640 

i) Behr 6,260 1,385,397 127,893 31,226,823 
ye eagigebaeranagn 9721 2°340'540 2201479 50°399.457 


Warehouse WithdrawalsjThrown Upon the Market. 
Mapporas of— 
oo 














Egitbondbeek) wubb hadwk 506 162,938 6,787 2,201,540 
GOD Bb snk escddsddusmaamad 535 152,014 9,784 2,963,014 
RR PRS art Ae 283 144,824 ,281 2,449,708 
POE ecacdscbedutidcsctiakuwd 405 106,339 7,172 2,016,350 
Miscellaneous .........<s6c<s 996 130,519 2,310,111 
Total withdrawals -......-.. 2,72 696,634 (61,627 11,940,723 
Entered for consumption .-...-- 6,260 1,385,397 127,893 31,226,823 
Total marketed 1915..----- 8,985 2,082,031 189,520 43,167,546 
Total marketed 1914.-.----. 12,788 3,027,012 294,691 64,036,197 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
[, a ae 87 36,501 4,706 1,901,893 
GGG ta ceédnacdagvocosénten 31 87,936 8,629 2,472,839 
Dh Atiuivdhidte dati oe dine te 220 122,611 4,428 1,807,550 
DE alin Cotdéviiidasstadeam 276 81,562 5,86) 1,815,528 
PRENOED ctdcacdctndensa 1,501 45,719 24,987 1,732,270 
0 ee 2,395 374,329 (48,618 9,730,080 
Entered for consumption. --_--.-- 6,260 1,385,397 127,893 31,226,823 
Total imports 1915 ....-.--.-- 8,655 1,759,726 176,511 40,956,903 
Tota ports 1914 ......-.- 15,705 3,290,678 279,861 63,636,298 
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State AND City DEPARTMENT. 


News Items. 


Arizona.—Special Session of Legislature——The State 
Legislature convened April 23 in special session, having been 
summoned to provide for maintenance of the State Govern- 
ment and to fix the tax rate. The regular session of the 
Legislature ended March 11. 


Beaufort, Beaufort County, So. Caro.—Commission 
Form of Government Adopted.—Reports state that the ques- 
tion of establishing the commission form of government 
carried at an election held April 14 (V. 100, p. 1185). 


Colorado.—Public Utilities Bill Vetoed.—Governor Carlson 
on April 17 vetoed Senate bill No. 229, extending to the State 
Public Utilities Commission the power to approve or dis- 
approve the construction of utility plants by municipalities 
in Colorado. The bill sought to restore provisions con- 
tained in Section 35 of the original public utilities measure 
passed by the Legislature in 1913. Governor Carlson, in 
vetoing the measure, issued the following statement: 

This bill sempte to add Section 70 to the Public Utilities Act of 1913 
and is the same substance and almost the same in words, as 0) 
Section 35 of that Act. This Section was referred to the voters and de- 
. Thus we see that the General 
Assembly enacted this Section in 1913, the people voted on and defeated it 
in 1914, "and now the General Assembly again enacts it in 1915. 

The Public Utilities Act has been in course of administration only a few 

and I do not find that it has been found so defective in respect to 
the matter covered by Senate Bill No. 229 as to uire amendment and 
—- the —<= of the State have just ressed their disapproval of this 
best to wait for the t of experience in administering 
ine ine law +. it now stands. 

Davidson County, No. Caro.—Road Bond Act Upheld.— 
On April 14 the Supreme Court of North Carolina, in an opin- 
ion written by Chief Justice Clark, sustained the validity of 
the Act of the last Legislature creating a special road district 
for Davidson County and authorizing the issuance of $300,000 
bonds for the construction and maintenance of public roads. 
According to the Raleigh PH ay and Onserver,’’ Chief Justice Ciark 





states: ate this case are almost identical pale those 
considered in vs. Commissioners, 165 N.C. 632, in which a 
similar Act was eld. In that case, and also in Trustees vs. Webo, 155 


N, C. 379; Pri rd vs. Commissioners, 159 N. C. of ae 
hearing 160 N.C. 476; Tate vs. Commissioners, 122 N. C 
Dix and in other cases, this Court has held 


that e for and working the 
same and create a board to © this distinct from the County Commis~ 
sioners, and and enchoriae the I i, de taxes for that purpose as in this 
Act, \ct, without s vote of the people. know of no reason to question the 


conte is ob is obj ected ts ubtic roads plaintiffs: from the That the Act takes the eatire man- 
oval of : oe County Commissioners; (2) That it 

boards and turns the property of such 
boards over nto coun ee crested , I Peartnis Ag (3) ksh it provides for 
the board named 


SS 
de lection of su members; (4 4) That there is no nie of time for 
continuance of the Act; ©) 's zee out guthority to supervise the 
Acts of the board; @ t the pro 
not sufficieat 


‘hat no 
the Act for condemning lands 
are not t 
Chief Justice Clark states: “All the pro peoposisions thus relied upon have 
been held peaiees* 39 Eivenat the act he General Asesmbly , in 
their brief, yo the work- 


one ween above cited. ‘The econ 


and construction of @ necessary expense an t issuance of 
pease therefor does not have tc to be age to a vote of the people. 
Highway vs. Malone, 166 N By 
hief Justice Ciark then states: ‘‘The blaiintits however, contend that 
the Act now before us does not sufficiently safeguard t =e rignts of the 
pw A RRO hh. the road com- 
the roads. opt ghey By raised in this 
se, but object rr ould be made by the in interest, the peo 
when t and should the be sustain t would in 


nowise po sang the validity of the statute as a whole, nor would it justify 
this injunction sought against the issuance © of the oonds or to restrain the 
road commission from disch the other duties imposed on them by 
the Act of the tend depen y. 


to fie plaintiffs te contend that the statute ‘me ma the board 

to fill vacancies in their own body from time to time makes a self- 
perpetuating because two of them 2 years, 
two for 4 years and two for 6 ears, Toe ty memebers 
are filled py their associates hey further A. that the existence of 
the board is unlimited in duration and that it is not made for its 
acts to roy dy peop ie nor to any constitutional authority. that the Act contains 


r the removal of Fd member of the board except upon 
~~ ictment for 4 misfeasance, and then only where the n or refusal 

to perform a duty is wilful or corrupt, and in short, that the e has 
given the board too much power. 

‘All these matters are withia the control of the legislative department of 
the government and it is not in the motte of this Court to correct them nor 
to review and criticize the ection & the General Assembly within the scope 
of its powers. the constitutional power of the 
ture, and 4 if there are any ieroote f found therein of the nature complained of, 
fen <n, we corrected by by the General Assembly, should it so wish, at its 

sess on 

" full and careful review of the reasons presented by the able counsel 
for the plaintiffs, and with due regard to the amount involved and the im- 
portance of the Act to the people of Davidson County, we do not find that 
we have ony power to issue any writ to interfere with the execution of the 
Act which has been duly assed and within the constitutional authority 
and power of the General pean FE 

Chief Justice Clark points out the, remedy, if this Act is nst the wishes 
of the people of Davidson aw = by stating: ‘ “The remedy is to be found 
in the power of public opinioa, either in controlling the conduct of such mem- 
bers, or in electing su who will cause the objectionable legislation 


ccessors 
to be re ealed or modified.’’ The judgment of the Court below is affirmed. 
Brown J. dissents. 


Hawaii (Territory of).—Bond Sale.—The Territorial 
Treasurer recently announced the sale of $180,000 4% bonds, 


$100,000 to Bishop & Co. of Honolulu and $80, 000 to the 
Bank of Hawaii at Honolulu. 


Maine.—Amendments to Savings Bank Investment Law.— 
The last Legislature passed two amendments to the law 
governing savings bank investments. These amendments, 
which are known as Chapters 165 and 239, Laws of 1915, 
are printed in full below: 


CH APTER 165. 

An Act to amend Subdivision ‘‘Third’’ of Section 23 of C hapter 48 of the 
Revised Statutes porte’ savings banks and institutions for sav- 
in to invest their deposits in the first mortgage bonds of certain 
bridge companies. 

Subdivision ““Third,’’ Section 23 of Chapter 48 of the Revised Statutes, 
is hereby amended by adding thereto, under the designation of clause ‘th, of 
one er net bonds of brid 

‘h. In the first mortgage bonds of any bridge company owning a railr 
bridge, located wholly or partly in the State of Maine, provid vided pa _ 
com- 


of said bonds as to principal and interest is guaranteed by a railroa 





pany ee 


under the laws of the State ond owning and operat: 
this State.’’ (Approved March 23 1915.) ? us 


CHAPTER 239. 
An Act to amend Subdivision F of Division sixth of Section 23 of a 
ter 4 of the Revised Statutes with reference to the investment of 
of sa banks and institutions for savings 
Su ion F of Division sixth of Section 23 of Chap ter 48 of the Re- 
vised Statutes is amended by ones — the following: ‘‘and any sav- 
ings bank or ~ pe pm for vines, @ stock of any such corporation 
that has earned and paid regular flividends of 5%, or more, for five years, 
may, if any such corporation, by a vote of its stockholders, sells an con- 
veys all its property and assets chise excepted) to trustees of a volun- 
tary association, to hold and carry on the same business, for the members 
of such association, legally hold and own the certificates of shares of such 
association, ed _ in exchange for stock of such corporation; provided, 
however, that the deed of trust creating such voluntary association shall in 
a ress terms exempt the owner or owners of such certificates from —— 
vidual liability thereon on account of debts or obligations contracted 
such tion,’’ so that said subdivision of said section as amended dhell 
read as follows: 
“F. In the stock of any corporation, other than railroad and water com- 
ee a ye under authority of this State which earns and is pay- 
dividend of not less than 5% a year; and any savings bank or 
institut on for sav owning stock i: any such corporation that has 
earned and paid ar dividends of 5% or more for five years may, if 
any such corporation, “A a vote of its ee. sells and conveys all 
its property and ng] franchise excepted) to trustees of a voluntary 
association, to hold a dt carry on the same business, for the members of 
such association _ legally hold and own the certificates of shares of such 
association, issu exchange for stock of such corporation: provided, 
aye that Se deed of trust creating such volun association shall, 
mores exempt the owner or owners of such certificates from 
indi dual liability apereon on account of debts or obligations contracted 
by such tion.’’ (Approved March 31 1915.) 


Massachusetts.—Supreme Court Decides Against Pro- 
posed Taz Reforms.—The State Supreme Court on April 12 
decided against four bills pending in the Legislature to secure 
some sort of tax reform. According to the Springfield 
“‘Republican,”’ the bills on which the Court’s opinion is 
based are summarized as follows: 


(1) Certain forms of property to be assessed at their market value, and 
other forms at certain multiples of their market value, the total assessment 
thus peed ad be taxed at a rate uniform throughout the commonwealth, 
for the of securing greater equality of contribution to the tax burden; 

(2) ‘to upon the income from all forms of personal property; also a 
tax at a rate uniform yo ook. the Commonwealth upon incomes from 
trades, professions and em 


(3) Exemption from commtion yor intangible property proved to be secured 
by va derive its value from le property Which taxable where it is 
oca 


and permitting holders of such property to establish such facts by 
registering such we; with the Tax Gocnnictoner. upon payment of a 
reasonable excise or d 

(4) Provid that intangible property a have no situs in the Com- 
monwealth, and that the income therefrom shall be taxed by the Common- 
wealth at a uniform rate. 

After explaining in some detail the F ghey of the constitution with 
respect to — and setting forth t the power to tax is restricted to 
the extent that it must be ‘ bey proportional,’’ the Court states 
that the connection is the wens ““*propor- 
decisions bea 


former m the inter- 


pretation of this word are given. Taking up, , the their order, 
the justices say that while the first bill Seat declares that its 
is to avoid discrimination and inequalities in taxation, nevertheless ‘‘an 


express ion of pumpons £0 Geuferm to the puoviciens of 

the inserted in a statute does not obviate the necessity of an 

as into its meaning and effect, and to ascertain whether in truth its 
vi... ,.. to the constitution.’ 


carat y isa property tax and not an excise. Mani- 

restiy, Sy. ae repery 2 = is not coneneedl on the sam It is not all assessed 

F atedel Geen the oth is assessed on that 

of property referred to in the bill are not 

+> yet on income value, but at an arbitrary 
jue. 


umerous cases are then cited, from which the Court concludes that 
m.”, t. scheme of taxation which aims at yp iaroug® means woes are 
is ms — under the consti The 


well established . It cud She basis chao of ‘bon 

in harmony with ‘them. . . . It would permit old classifications of 

diverse Kinds of real as well as personal estate. If extended to its 1 
it would be difficult to trace any constiti 


usions, 
protection to the taxpay 
In answer to the contention, made in a brief submitted to the Court with 
the bills, . that a more or less similar taxa e was in eff during 
pro 


ha’ 

pom oS Be comee a. 

- constitute a selection of oats articles o 
ee iffering from 


by at an un 
is assessed upon other property. Tv ie the arbitrary designation of a certain 
class of phe relative: without reference to any rul proportion and without 
regard to the relative eave of pS -—K- ae a hich a ats bear as com- 


with that borne to any 
efit acc to the yh tg ae ¥7 not and does 
ea proportional tax cannot be AFA as a tax on 


not purport to 
—— Ww 1. Plainly it is laid asan excise. Such 
position cannot be sustained under the clause of the constitution 
relating to excises. . . . A tax upon _ income of aig ye 4 is also prop- 
erty. Property by ‘income produces its kind, that it produces prop- 
erty and not something different. yh 4-H what name is em- 
ployed. The ‘character of the tax cannot be changed by callin Ao LA —— 
pro 


oper 


Tg wy AG In its essence a tax upon income 
y is a tax upon the property. 
to the sasond yas past e the second question, the Court points out that 


Massachusetts now an income tax levied upon incomes from professions, 
trades and employments, and states that the lature has always 
avoided any doubt as to its constitutionality by specifically exempting from 


visions * from property non enol to taxation,’’ and 
the enetibuatonelinn of such a tax, when levied —— rtionally and reason- 
ably, never has been questioned. The Court, however, finds itself com- 
pelled to —, the second branch of the question in connection with the 
provisions of the first branch, and therefore decide that the entire bill is 
unconstitutional. 

Likewise, in dealing with the third bill, a» Court finds it unnec vw f 
to consider the first art, use the second clearly is unconstitution 
‘The scheme outli ’ the Court says, ‘‘is indistinguishable in its essential 
features from the three-mill tax law, which the justices in 195 Massachusetts 
607, advised would be unconstitutional.’ 

As to the fourth bill, the Court says that it is open to the same objection 
as the second, namely that in imposing a tax "porn the income moms prop- 
erty it in reality would tax the property itse “It is obvious, from the 
tenor of the question and the ogy of ‘hie bill, that the tax a 
is to be levied as an excise and not as a property tax. It does not purport 
to be in any sense proportional.”’ It follows, therefore, the Court says, 
that it would be unconstitutional. 

Governor Walsh on April 20 sent a message to the Legisla- 
ture, recommending, in view of the Supreme Court opinion 
referred to above, the adoption of the amendment to the Con- 
stitution similar to that agreed to by the Legislature of 1914, 
granting adequate power to tax classes of property with re- 
spect to the income they produce at uniform rates throughout 
the State. The Governor recommends that the Legislature 
this year enact laws, same to become operative after the adop- 
tion by the people ‘of the constitutional amendment, to ac- 


complish the following: 

1. Alaw giving additional power and aushortay to the Tax Commissioner. 
ma Ss law making compulsory returns of taxable property by the owners 
thereo 
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3. A law which will retain in the Treasury of the Commonwealth certain 
of the corporate franchise taxes and bank taxes which are now distributed 
to a. od towns on the basis of the residence of the shareholders of the 
compone’ ons 

. A law similar to a bill which is now before the Legislature (Senate No. 
451), ‘Tequiring banks and corporations to give to the Tax Commissioner 
such info: tion as they have as to the holders of bonds now taxable. 

Minnesota.—Legislature. Adjourns.—The 1914 session of 


the Minnesota Legislature ended April 21. 


New Hampshire.—Legislature Adjourns.—The Legisla- 
ture of this State adjourned April 21. 


New Jersey.—(Covernor Approves Referendum on Bond 
Issue for Wharton Water Supply Tract.—Governor Fielder 
on April 23 signed the bill providing for a vote on the ques- 
tion of issuing $1,000,000 bonds for the purchase of the 
Wharton tract in South Jersey for a water supply. It 
will be remembered that the State planned to issue these 
bonds in the name of the State Water Supply Commission 
without a vote of og eople, but this plan was declared 
unconstitutional. 100, Pp 829. 


Special Session of fo nat —Governor Fielder on April 
29 called a special session of the lature to convene 
Monday (May 3) to take up the law for a special election 
to vote on woman’s suffrage and other proposed constitu- 
tional amendments. 


At the regular session which adjourned recently pro- 
vision was made for such an election to be held October 19. 
It was the opinion of the Attorney-General, however, that 
grave doubt existed as to whether a valid election would be 
held under the Act passed on the women’s suffrage question. 


New York State.—Legislature Adjourns.—The Legisla- 
ture adjourned early last Rondee morning (April 25). The 
last day of the session was devoted chiefly to financial bills 
and the measures passed carried appropriations amounting, 
it is said, to $64,000,000. The direct tax bill levies one and 
seven-tenths mills on each dollar of assessed valuation and 
will raise about $19,556,000. A referendum bill providing 
for a $27,000,000 bond issue to complete the work on the 
barge canal was .passed by both houses shortly before 
adjournment. 

Secured Debt Tax Law Amended.—A bill passed by the 
Legislature increases the tax for recording secured debts 
from 5 to 7}4 mills and fixes the exemption at five years 
instead of for the life of the bond. The Act is given in full in 
our editorial pages this week. 

Special Taz eee oF Legislature adopted a joint 
resolution providing for a j islative Committee of 
three Senators and five mem et e Assembly to examine 
the laws of this State and of other States and countries 
relating to taxation; to investigate onereny, in respect to 
systems and methods of taxation, pen Loom regard 
to the best methods of equitably and effectu all 
~ erty which should be subjected to taxation fr avoi 

ts and ~ ication of taxation on the same propert 
oul to pre e needed legislation to carry such caatalie 
into effect in this State. 

Such eommittee, on or before February 1 1916, will re- 
port the results of its pol ape rr alge to the Legislature, to- 
gether with such proposed legislative measures as it deems 
advisable to carry its recommendations into effect. 

Savings Banks Authorized to Invest in Certain Judgmenis 
Incident to Barge Canal Construction.—Goveror Whitman 
on April 13 si the bill authorizing savings banks 
to invest deposits and guaranty funds in certain judg- 
ments against the State and in contracts entered into 
by the special examiner and appraiser of canal lands. 
The bill adds a new section to the banking law, to be known 
as Section 239a and reads as follows: 

Section 239a. A savings bank may also invest moneys d 
ee sums credited to the guaranty fund thereof and the 


1. Judgments heretofore or hereafter obtained against the State for 
or on account of any liability. ‘or obligation heretofore created or incurred 


by the State. 
examiner and appraiser of 


ited therein, 
ncome derived 


2. Contracts entered into by the special 
canal lands and the owner of ds, structures and waters or property 
rights pertaining thereto or connected therewith, heretofore appropriated 
or damaged by the State in the construction of the improved canals, as 

rovided 1 for by Chapter one hundred and ninety-five of the laws of nineteen 
undred and t and Acts amendatory thereof. 

And it is here y, Gamnorined to purchase, take an assignment of, hold, 
sell and assign said judgments and contracts and ¢ to liquidate and settle 
the same with the State as hereinafter provided. 

On obtaining a Fe or entering into a contract, and on the approval 
by the Attorney-General sf ee title to lands, structures and waters ap- 
propriated or damaged provided, ‘the Attorney-General may 
certify such approval to the aaa or persons entitled to payment by reason 
of such appropriation or damage, in duplicate. 

Every such ent and every su ent thereof by the 
bank “shall be in duplicate and set forth the postoffice address of the as- 
stenes = —* & copy thereof must be forthwith filed by the assignee with 

On the assignment of such judgment or ay A es a savings bank, the 

shall thereupon — to such savings bank the duplicate cer- 
tificates of the Attorney-General, one of which shall thereupon be filed by 
such sa bank with the State Com 

The am ga is hereby and it shall be his duty to pay to 


such sav, mmediatel the effecting of any such assignment 
and the fil A with hint, t e interest, if any, accrued on such judg- 
ment or contract debt to the time “of the effecting of the assignment, and 


he shall on the first day of re of LF ear, until the 
contract debt is pea | in full, or its assigns the interest 
which has accrued thereon sin ~4 ay time of effecting the assignment, 
rovided, however, that the Comptroller may at any time serve upon such 
yank or its ass ee, either personally or by mailing the same to the post- 
office address given in the assignment, a notice to the effect that funds are 
available for the payment of the same and that he is authorized and ready 
to issue his warrant to pay the same, whereupon it shall be the duty of 
every such assignee to a t —_ payment. Interest shall be allowed 
and paid by the State on oaah on ch judgment or contract so assigned until 
the twentieth day after the eervies by the Comptroller of the aforemen- 
tioned notice or until payment, if payment be sooner made. At any time 
after such assignment and certificate by the Attorney-General shall be filed 
with the Comptroller, the Comptrol may demand of the Attorney- 
General that the abstract of title and certificate of search as to incumbrances 
and all releases, waivers, contract settlements, conveyances and other 


udgment or 





instruments aff such title be filed forthwith in the office of the 
Comptroller. The —— 


Il thereupon authorize the iia aes 
to —_ payment as ded. 


etermining the value Of ten nasete ox wre held by a savi 
or of said judgments or contracts, the 1¢ superintendent of Saeee, a 
are ne and contracts at the value thereof with 
nteres' 

A savings bank shall not purchase any such Judersente or contract and 
take an ent thereof unless such assignment 1 be indorsed with 
the approval of the Attorney-General, and, upon Le approval being so 
indorsed, the judgment or contract assigned shall thereby become and 
remain until paid a valid obligation of the State to the assignee thereof, or 
to its successor or assigns, for the amount therein ae 

The word “judgment”’ as used a this section in udes and is taaaaies to 
be synonymous with the words ‘ on”’ and “‘award”’ 


Perris Irrigation Diaivies. Riverside County, Cal.— 
Compromise Negotiations with Bondholders.—The property 
owners in this district were asked recently to pay 44% of the 
assessed valuation of their holdings in order that a compro- 
mise might be effected with the bondholders. See V. 95, 
p. 1759. The Attorney for the district, C. Hughes Jordan, 
of Los Angeles, addressed the following letter to the property 
owners under date of March 30. 


To the Erepets Owners of the Perris Irrigation District: 
ttorney for the hey 4 Irrigation District in chores of the ~ 
promise negotiations with th yen I am very much pleased to 
advise you that the litigation between the bondholders and the ae, 
covering a od of ap app: tely seventeen years, isnow suspended, an 
an offer of compromise is made to the property owners which I feel is — 
reaeees pl. semen = taken thyme gh at once. 
against the district 


udgments now outstanding 
acgregates: oe Tite 322 ‘er amount Eeoived in suits now aay) against 
we B ee ag Sea 777 66, a total of $56 
The bontnlion win «: ne parties to compromise, Bare peed So 
aceept b ir before Mar 1 1015, in full acttlonent of all th hake alaiena, the 
sum of 529, 149 a. Of this last-mentioned sum, the Atchison Topeka & 
Santa Fe Ry. Co., a property owner within the district, has agreed to pay 
$40,000, although it contends it is not legally liable to any assessment 
whatsoever. By the a iegee of this sum by a vallway company the 
prgperty owners will have anny to pay $189,149 36. 
dition to the assessment now amounting to $59, 133 37 levied by 
the Board of Supervisors of Riverside County on Oct. 21 1914 by the pur- 
4 of peynae of three of the above-mentioned judgments, an additional 
evy was Vk f said Board on March 17 1915 amounting to “$400. 651 10, 
levy was the to against 443 47. 


ir value 


the —, $460 
Fe Ry. Co.’s assessment, the remaining 
perty in the district is 8,215; or, in other 
ich the ag may be hel liable on account of 
the assessed 


the terest ey ty valuation of the prop- 
erty in = e district. It re be ery that by the property owners 
eir pro rata eS eee said $229, 149 


6, together — expense. | pe 
em is 44% Sabueaien Ur tebe perty), bef 
me i. dys this pro ate litigation will be ended, and Phe yok dened 
bove assessmen 


“= y owner, you will navural want to know if, Py ee pagenens 
of this 44 valuation FOUr DFOpErty it will 
= an further lie * or assessment on account of the 


bonded 1 oa of 
that it 


rict. M ayn PA Py Ey 
# both sides to oh eetod benteent 


by the statute of 
mise is intended to cover all of the suits now pending 
the small suits filed on Dec. 28 and 31 1914 and os 
; al The an amount involved in these three suits is about $12,000, but’ we 
wd. no the piatmtits can et pepe and the way the Courts have already held, 


is can get for more than about $900; and out of 
pepe dt a ar of the assessed valuation of the property in the dis- 
trict there will proba’ eet rer sieeaRe which we hope to settle 


particularly 7 this compromise settlement 
must be effected by May | "1015. 90 we 7 to the Riverside Ab- 
stract Co. of Riverside al., ~ PBR 44% Le Sa 
valuation of your - +S shen" ‘company is in case all 
of the property qu pani np OS o b -— AF, 5 0 satiny _ “May 1 1915 
assessments in fu County Assessor. his arra t has 
am @9 mocunesy papers ~s in escrow math 

In case the property owners fail or 
y May 1 the the full aasansmment will stand om 


es. 
e property his first assessment to the 
County Tax Collector, in remitting to the Riverside Abstract Co., should 
deduct from the 44% - 8 the assessed valuation of his property the amount 
of assessment id to the County Tax Col 
The y owner fe not A. oy 


propert his former assessment 
will not Pe required to pay pt 
the delinquency, which cost 


penalt er than the cost of adv 
F eT and included in the 44% of the 
— of the p 
irrigation cts of California have settled their obligations. 
them as high as py 75% to a of the amount due. 
an agreemen the bondholders are the Alta, 
tion districts. The assessed valuation of the 
roperty in the Modesto district in 1904 was $2,292,549 and in 1914 it was 
Ste 165,890. After the ba ad of the litigation ‘purchasers and settlers 
came into these dist: , and they are in a thriv condition to-day. 
Please take either the statement you have al 'y received or the state- 
ment for the second assessment which = will receive, Fg figure out 44% 
of the assessed valuation of your pro y {ignorin f the amount of your 
assessment) and make remittance before May - 1915 to the Riverside 
Abstract os Riverside, Cal., using the enclosed form. In the event you 
are not a y owner in the district, will you send this letter to your 
successor 
If you pA any further information, write either to me or the Riverside 
Abstract Co., Riverside, Cal. Yours truly 
C. HUGHES JORD AN. 


Mr. Jordan advised under date of April 23 that approxi- 
mately $100,000 has been paid in under the escrow a e- 
ment, and that additional assessments were being paid quite 
rapidly, and that there is every reason to believe that the 
compromise will be effected. 


Providence, R. I.—Water Act Signed by Governor.—What 
is referred to as the ‘“‘Providence Water Act’’ was signed by 
Gov. Beeckman on April 21. Under the Act Providence is 
authorized to secure a supply of water from a definite area 
in Scituate. The cost is not limited in the Act, but it has 
been estimated at between $10,000,000 and $15,000,000. 
The city may condemn certain areas, build a reservoir and 
dam at Kent and incur as much expense as is necessary for 
the project. It is a work which, according to statements of 
engineers at the public hearings, will require from five to 
eight years to complete. 

Rhode Island.—Legislature Adjourns.—The session of the 
General Assembly for 1915 came to an end at 11:40 p. m. 
April 23. 

Rochester, N. ¥.—Charlotie Annezation Bill Signed.—A 
Rochester newspaper states that Governor Whitman has 
signed the bill providing for the annexation of the village of 
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Charlotte to Rochester and creating the Twenty-third Ward 
of the city. This law will go into effect on Jan. 1, with the 
exception of the section that forbids the village authorities 
from issuing bonds or incurring debts without the consent 
of the city, which is now in effect. 


San Francisco, Cal.—Proposition to Purchase Spring 
Valley Water Co. Defeated-—The question of purchasing cer- 
tain properties of the Spring Valley Water Co. for $34,500,000 
was defeated at the election held April 20. The vote was 
39,955 ‘‘for’’ to 33,467 “‘against,”’ a two-thirds vote in favor 
of the proposal being necessary. 


San Jose, Santa Clara County, Cal.—New ene 
Adopted.—By a vote of 3,528 to 2,717, a new charter 
viding for the city manager plan was adopted, it is state 
an election held April 19. 


Wyoming.—Result of Vote on Constitutional !Amendments. 
—The vote cast for and against the four proposed constitu- 
tional amendments submitted at the last general election was 


as follows: 
Amendment No. 1.—(For the amendment of Sec. 4 of Art. 10 of the 


ah 


Qonstitaton. prota for Workmen’s Compensation Acts.) 24,258 
ee ‘or,”” E a7 a n 
Amendment No. 2.—(For the amendment of Sec. 6 of Art. 3, relating to 


sessions of the slature and compensation of the members thereof. ) 
16,996 ‘‘for,’’ 8,479 ‘against.’ 

Amendment No. 3.—(For the addition of Sec. 15 to Art. 15, providing 
for levying a special tax on live stock to aid in the destruction of predatory 
wild animals. > 20,419 ‘“‘for,”’ 8,331 ‘against. 

Amendment No. 4.—(For the amendment of Sec. 6 of Art. 16, reese 
to donations and internal improvements.) 16, 882° “for.” 7,507 * 


In order to carry,it was necessary for an Pisa Maiy: to 
receive 22,439 affirmative votes. 


—_ 








Bond Proposals and Negotiations this week 
have been as follows: 


ALABAMA.—TEMPORARY LOAN —epette state that a tempora 
oan of $1,000,000 has been negotiated with the National City Bank, N. 


ALEXANDER COUNTY (P. O. an eens No. Caro. “BIDS 
REJECTED .—All bids received for the % 35-year (average) 
road-improvement bonds offered on April 26 (V. 100, p. 1373), were rejected 


AMITY, Yamhill County, Ore.—BOND OFFERING.—Proposals will 
be received until 6:30 p.m. May 17 by E. W. Rea, City Treas., for $15,000 
6% 5-20-year i. ~ -) gold conn water-works-system construction bonds. 
Denom. $500 ate July 11915. Int. J. & J. at the fiscal agency of 
Oregon, New York City. Cert. check for 10% of the amount bid, 
to the City Treas., required. The city has no bonded debt. 
debt $500. Assess. val. 1914, $178,380. 


ANTWERP SCHOOL pestRror NO. 8 (P. O. Lawton), bby Buren 

Soum , Mich.—BOND OFFERING.—Bids will be received until 1 p. m. 

5 y Katherine Cornish, Sec. of Board, for $30,000 5% school bonds. 

ro . election held Apr. 19. Int.semi-ann. Due $i, mo ee on Jan. 15 

from 1916 to 1929 incl. and $16,000 Jan. 15 1929. "The right is reserved 

to issue all or part of $16,000, payable Jan. 15 1930, but amount will be 
approximately $16,000. 


ARANSAS PASS, San Patricio County, Tex.—BOND SALE.—The 
pag rote of ee 20-40- ear (opt.) street and water-im a. bonds aggre- 
$13,000 offered without success on Sept. 15 ( 913) were 

raed to Powell, Garard & Co. of Chicago about Mar. 29 at Bi 


ARCADIA, Los Angeles County, Calif.— BOND OFFERING.—Geo. 
en Grimes, City Clerk, will sell at pirvate sale an issue of $150,000 54% 
ays tax-free street-impt. bonds. Auth. Act of Feb. 25 1901. Denom. 
) $500, (20) $250. a Dec. 11914. Int. J. & D. at the City Treas. 
Kountze Bros., N. Due $3,750 yearl ee. 1 from 1915 to 1954 incl. 
These bonds, together with an issue of $131,500 54% water bonds were 
offered without success on Nov. 19 ey (V . 100, p. 1185). The city has 
no indebtedness. Assess. val. $2,865, 


ARDSLEY, Westchester County, =. ¥. —NO ACTION YET TAKEN. 
—wWe are advised that no action has yet been — loo towards the 
issuance of the $6,000 automobile-fire-a mds at not 
exceeding 5% int., voted March 16 (V. 1 ats ). Duein ES ann. in- 
stallments, the first installment payable witl 5 years after da 


ayable 
loating 


ARENAC COUNTY (P. O. Standish), Mich.— BONDS pbmeegh TED.— 
The voters on April 5 defeated the question of issuing the $10,000 2-year 
jail and sheriff's residence construction bonds (V. 100, p. 749), it is mo. 
aye gh , Middlesex County, Mass.— BOND SALE.—On April 29 


the $70,000 414% _school bonds (V. 100, p. 1451) were awarded, reports 
state, to Geo. y% Fernald & Co.-of Boston at 105.076. 


ARLINGTON, Hancock County, Ohio.— BONDS PROPOSED.—It is 
stated that this city is contemplating the issuance of $16,139 Main Street 
improvement bonds. 


ARMSTRONG SCHOOL DISTRICT (P. O. Armstron Emmet 
County, Iowa.—BONDS VOTED.—By a vote of 207 to 39 the question 


of ee, he the building bonds (V. 100, p. 1278) carried at the election 
held April 


_ARVON TOWNSHIP 2; o. pi Guas), Berege County, Mich.— 
—At an election he ; 
town-hall-constr. bonds carried. it is stated. rhe ececegnata hee <2 

ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
Proposals will be received until 12 m. May 19 by (Miss) B. M. Townsend, 
City Compt., for the following 44% % gold coup. tax-free bonds: 
$101,000 paving bonds. Date July 11914. Due July 1 1933. 

32,000 paving bonds. Date Jan. 11915. Due Jan. 1 1934. 

71,000 city-park bonds. Date July 11914. Due July 1 1944. 

13,000 city-park bonds. Date July 11908. Due July 1 1943. 

10,000 lighting standard bonds. Date July 11914. Due July 1 1934. 

16,000 conduit bonds. Date Jan.11915. Due July 1 1935. 

45,000 Ventnor Ave. bonds. Date Jan. 11914. Due Jan. 1 1944. 

125,000 water bords. Date July 11914. Due July 1 1944. 
100,000 drainage bonds. Date Jan. 11915. Due Jan. 1 1945. 
150,000 school bonds. Date Jan. 11915. Due Jan. 1 1945. 

Denom. $1,000. Int. J. & J. at Hanover Nat. Bank, N. Y. A cert. 
check (or cash) for $10,000, payable to ‘‘City of Atlantic City,” required 
with bids for all the issues and a deposit of 2% of bid is required with bids 
for part of the bonds. Delivery of bonds to be made on or about June 1. 
Bids must be made on forms furnished by the City Compt. These bonds 
will be certified as to genuineness by the Columbia Trust Co. and their 
legality approved by Dillon, Thompson & Clay of N. Y., whose opinion will 
accompany the bonds when delivered, without charge to the purchaser. 
Official circular states that there is no litigation affecting these bonds or the 
statutes under which they are issued and that this city has never defaulted 
in interest or principal on its bonds. 


The official notice of this bond offering will be found among the advertise- 

ments elsewhere in this Department. 

AURORA, Kane County, Ill.—RESULT OF BOND ELECTION .—At 
the election held April xf the question of issuing the $75,000 water-mains- 
extension bonds (V. 100, 1186) carried, it is stated, while the proposition 


to issue $30,000 water bonds was defeated. 

BELLEVILLE, Huron County, Ohio.—BONDS NOT SOLD.~— 
According to re ports, no bids were received on April 15 for the $25,000 414 % 
14% ast tye oY os). water-works-construction bonds offered on that day. 

Dp. 
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BELTRAMI b wand (P. O. Bemidji), Minn.—BOND SALE.—The 
six issues of 5 coupon ditch bonds, aggregating $379,000, were awarded 
on Mar. 17 to ee Nuveen & Co. of Chicago at parandint. Purchaser to 
pay attorney's fees and furnish printed bo 


BEMIDJI, Beltrami County, Minn.—BONDS VOTED.—The election 
held Apr. 20 resulted in favor of’ the — of issui to the State of 

Minnesota $55,000 general fund and $5,000 permanent-improvement fund 
4% bonds (V. 100, Dp. 1373). 

BETHESDA, Belmont County, Ohio. —BONDS VOTED.—At the 
election held April 27 the question of issuing $56,000 street-paving bonds 
carried, it is reported. 

BIGELOW CONSOLIDATED eter’ eeTR Ce NO. 2 (P. O. 
Bigelow), Holt County, Mo.—BON. ERED BY BANKERS.— 
An issue of $12,000 Big o 10-20-year (opt. f high-school-bidg. and equip- 
ment bonds is being offered to investors by Little & Hays Investment Co. 
of St. Louis. Denom. $500. Date Feb.11915. Int. F. & A. at the Third 
Nat. Bank, St. Louis. Total bonded debt, this issue only, $12,000. As- 
sess. val. 1912, $244,570. Real val. (est.), $800,000. 

BLAINE COUNTY (P. O. Hailey), Idaho.—NO BONDS OFFERED .— 
The Clerk of Board of County Commissioners advises us that the sale of 
the $20,000 coupon refunding bonds — was to have been held on April 15 
(V. 100, p. 571) did not take place. He further states that no action will 
be taken towards the refunding until after May. 


BLUE SPRINGS, Jocknon. County, Mo.—BONDS DEFEATED.— 
The question of issuing $10,000 street-improvement bonds failed to carry 
at = election ae April 14 (V. 100, p. 1187). The vote was 67 ‘“‘for’’ 
and 69 “against 

BRIDGEWATER SCHOOL DISTRICT (P. O. West Bridgewater), 
Beaver County, Pa.—BOND OFFERING.—Bids will be received until 
8 p. m. May 3 by James A. Shively, Sec., for $30,000 4 8 F tax-free schoo 
bonds. Denom. $1,000. Date June 1 1915. Int. Dd. Due $1,000 
yearly on June 1 from 1925 to 1934 incl. and $2,000 pK. on June 1 from 
1935 to 1944 incl. Cert. check for $500 required. 

BRIGHTON (P. O. Rochester), Monroe County, N. ¥Y.—BOND OF- 
FERING.—Bids will be received until 7 p. m. May 5 Vv Wm. P. Surgenor: 
Town Clerk, for $20,000 we: bonds at Ei exceeding 5% int. Denom-: 
$500. Date “‘as of Dec. 11914.” Int. J. & D. at some banking house in 
Rochester in N. Y. exchange. Due $1 :000 yearly on June 1 from 1916 to 
1935incl. Cert. check for $500, paya le to Town Clerk, required. 


BRISTOL COUNTY (P. O. Founten), Mass.—TEMPORARY LOAN. 
On Apr. 27 the loan of $150,000 dated Apr. 28 1915, maturing Oct. 27 
1915, and issued in anticipation of taxes, (V. 100, p. 1451), was awarded 
to Estabrook & Co. of Boston at 3.11% discount plus $3 prem. 

Other bidders were: 

Discount. Discount. 


Bond & Goodwin, Boston-_---_3. yt Parkinson & Burr, Boston_.3.275% 
First National Bank________- 21 ring, Tolman & Tupper, 
Farmers’ Loan & Tr. Co.,N.Y. 3. 25% _ BS Rca See are 3.28% 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—On 
Apr. 27 a loan of $2 » maturing Nov. 29 1915 and issued in anticipa- 
tion of taxes, was negotiated with Blake Bros. & Co. of Boston at 3.18% 
discount, it is stated. 


BRONXVILLE, Westchester County, N. ¥Y.—BOND SALE.—On 
Apt 28 the $6, 000 7-year (aver.) reg. road-improvement bonds (V. 100, 
451) were awarded to Geo. B. Gibbons & Co. of N. Y. at 100.10 for 

; Jee Ms eahler & Co. of N. Y. bid $6,005 for 5s. 


BRUCE SCROCe. bs Ay path (P. O. Bruce), Brookings County, 
So. Dak.—BON. TION.—An election will be held May 3, it is anon 
to By on 7, aiuestion T issuing school ene | bonds. hese bonds, if 
authorised. will take the place of the issue recently voted and subsequently 
declared il baa 

BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Further 
details are at hand relative to the offering on May 4 of the $13,500 5% coup. 
South End sewer (assess.) bonds (V. 100, p. 1279). Biis for these bon 
will be received until 12 m. on = da lay bs by Otto Feiring, City Aud. onem. 
$ - Date Apr. 20 1915 . at office of City Treas. Due 
$1,500 Mar. 20 and $2,000 “Sep y 20 in Tid ant 1917, $1,500 Mar. 20 and 


Sept. 20in 1918 and 1919, and $2,000 M 20 1920. ‘Cert. check for $100. 
payable to John McGuire, City | mtn "required. Bonds to be delivered 
and paid for within 10 days from date of award. Purchaser is required to 
furnish bonds to be executed by the city. 

Burr ase, N. Y.—BONDS AUTHORIZED.—Reports state that the 
pS Counci for the issuance 


passed an ordinance on eae 28 provi 

102,000 Bente Park high-school bo 
 CAMBRIDGR Middlesex County, Mass.— TEMPORARY LOAN.—On 
Apr. 24 a loan of $50 , Maturing "bet. 12 1915, was negotiated, reports 
tate, with Becheset "& Co. of Boston at 3% discount plus $2 65 premium. 


CAMBRIDGE, Guernsey Count: ty Obie. —BOND OFFERING.—Bids 
will be received until 12 m. May, 2 by M. W. Stiles, City Auditor, for 
som. 000 57% coup. water-works- improvement bonds. Auth. a i259 
and 3939, Gen. Code. ee, $1,000. Date May 1 1915. 
early o on May 1 as follows: + ‘000 lois, 


at office of City Treasurer nein 
$10, 0 1936 to 1940 incl. and $ 


$2,000 1919 to 1935 incl. 
1941 to 1955 incl. Cert check on a solvent bank for 215% "of bonds 
elfvered and 


bid for, payable to City pte required. Bonds to be 
. J.—BOND OFFERING.— 


paid for within 10 days from time of award. 
CAMDEN COUNTY (P. O. Camden), N 
It is stated that Geo. H. Gommersall, Chairman of Finance Committee, 
will receive bids for $13,000 20-year bridge and $8,000 15-year poorhouse 
4% % semi-ann. bonds until 11 a. m. May 12. Cert. check for 5% required. 
CANISTEO, Steuben County, N. Y.—BOND SALE.—The followin ng 
bids as, received on April 5 for an issue of $6,000 coupon bonds offer 
on that day: 


ice. Ra'‘e. 

Isaac W. Sherrill Co., Poughkeepsie-...........-------- 100.083 4.75% 
Geo. B. Gibbons & Co., SEE ES POS 100.07 4.90% 
Be. is ee & OO., TO BOOMs 6b hao sc occ ck scseccscen 100.136 5.00% 
i eS UR UU ae eer 100.000 5.00% 

Denom. $500. Date April1 1915. Interest at First State Bank, Canis- 
teo. Due $2,000 on July 1 1919, 1920 and 1921. 

CANTON TOWNSHIP ¢. O. Canton), Stark County, Ohio.— 
BOND OFFERING.—Bids will be received until 12 m. May 12 by F. C. 
Witmer, Clerk of Twp. Trustees, for the following 5% road-improvement 


bonds : 
$9,000 Canton-Massillon road-improvement bonds. 
from 1 to 18 years. inclusive. 
2,000 Canton-Louisville road-improvement bonds. 
from 1 to 4 years. 


Due $500 yearly 
Due $500 yearly 


5,000 Canton-Waynesburg-Mapleton road-improvement bonds. Due 
$500 yearly from 1 to 10 years incl. 
Auth. Secs. 3295 and 3939 Gen. Code. Denom. $500. Date May 12 


1915. Int. M. & N. at City Nat. Bank, Canton. 
than $100, payable to Twp. Trustees, required 

CARBON COUNTY (P. O. Price), Utah.—BOND OFFERING.— 
Proposals will be received until 6 p. m. May 15 by A. Ballinger, County 
Treasurer, for $31,000 5% 10-20-year (opt.) publ c-highway-impt. bonds 
authorized by vote of 435 to 214 at an election held April 12. Denom. 

1,000. Int. pant og at the Co. Treas. office. onds to be paid 

for within 30 days after the acceptance of bid. Cert. check for 5% 
bonds bid for, payable to the Co. Treas., required 

CARROLL COUNTY SCHOOL DISTRICT NO. 71 (P. O. Savannah), 
Ills.— BOND OFFERING .—Bids will be received until 4 p. m. May 10 by 
Dr. J. B. Schrerter, Secretary Bd. of Ed., for $45,000 5% school bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


CEDARHURST, Nassau County, N. ¥Y.—BOND SALE.—On Apr. 22 
the $36,000 94-year (aver.) gold reg. street-impt. bonds (V. 100, p. P9374) 
were awarded to eit lee. & Co. of N. Y. at 100.147 and int. for 4\4s— 
a basis of about 4.48 Other bidders were: 


Cert. check for not less 


Price. Rate. 
Pashinesn & Bure, Mew Yori... ...cccoccwsccccccecssces 100.071 4.45s 
A ss BEE: BO éncntcevdsndnamhbonnene 101.05 4.50s 
pO ZN OS Ck ee ee eee 100.07 4.50s 
Bs die Ee Be TION BORE < ance ccccccccsctcunceu 100.013 4.55s 
Knauth, Nachod & Kuhne, New York............_..-- 100.259 4.60s 
Geo. B. Gibbons & Oo., New Yor... ......-c-cnccecccs 100.23 4.60s 
Heers, Pornes & OG., NOW FE Ole occccccccncccccsccscs 100.201 4.60s 
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CENTRAL.CITY, Merrick County, Neb.—BONDS DEFEATED .— 
The e ection held April 6 resulted in the defeat of the question of hey 
$21,000 water bonds. The vote was 229 to 179, a three-fifths majority 

necessary to carry. 


CHAMPAIGN, Champaign County, Ill—BONDS VOTED.—The 

question of issuing the “320. 000 fire-apparatus- press bonds (V. 100, p. 

ba ant ae reports state, by a vote of 1,119 to 1,026 at the election 
e pri 


CHEATHAM COUNTY (P. O. Ashland City), Tenn.—BOND SALE. 
—On April 21 an issue of $25, O00" 20-year funding and improvement bonds 
were awarded, reports state, to Geo. Frecer of Nashville at 102.10. 


CHERRYVILLE, Gaston County, No. Caro.—BOND OFFERING 
Proposals will be received until 8 p.m. May 12 by J. W. Allran, Town Clerk, 
it is stated, for $20,000 30-year school bonds. Bids are requested at 5, 
5% and 6% int. Certified check for $500 required. 


CHEYBOYGAN COUNTY (P. O. Cheyboygan), Mich.—BOND 
SALE.—Reports state that on Ave. 19 an issue of $25,000 trunk-line sewer 
bonds was awarded to J. F. McLean & Co. of Detroit ‘at eth 


CHULA SCHOOL DISTRICT (P. O. Chula), Livingston County: 
Mo.—BONDS OFFERED BY BANKERS.—Little & Hays Ravestanans 
Co. of St. Louis is offering to investors $5, <5 of an issue of $11,000 5% 
building bonds. Denom. $500. Date Apr. 1 1915. y A. & O. at the 
ETL Valley Trust Co. of St. Louis. Due on Apr. 1 as follows: 

500 1916, 1917, 1919, 1923 and 1925 and $1,000 1997 1929 and 1930. 
Total bonded debt (this issue only), $11,000. Assess. val. 1913, $255,000; 
est. actual value, $650,000. 


CINCINNATI, Ohio.— BONDS PROPOSED .—A local newspaper states 
that the Board of Park Commissioners have decided to ask the City Council 
to issue $1,250,000 bonds for the improvement of parks and playgrounds. 

CLEVELAND, Ohio.—BOND SALE—During the month of March the 
cee Fund purchased at par an issue of $200,000 44%% Clark Ave. 

bridge bonds. Date Oct. 1 1914. Due $19,000 yrly. on Oct. 1 from 
1915 to 1924 incl., and $10,000 Océ, 1, 1925 

CLEVELAND, Bradley County, Tenn. BONDS AUTHORIZED .— 
Reports state that the City Council recently authorized the issuance of 
$75,000 sewerage-system, $60,000 street-paving and $15,000 city-hall-erec- 
tion bonds. 

CLINTON TOWNSHIP (P. O. Tiffin), Gepeen County, Ohio.— 
BOND SALE.—On April 23 the $20, 000 5% 5%4-yr. (aver.) road bonds 
(V. 100, p. 1187) were awarded popes rts state, to the Commercial Nat. 
Bank of Tiffin at 100.53—a basis of about 4.89%. 

COCHISE COUNTY SCHOOL DISTRICT NO. 27, Ariz.—BOND 
OFFERING .—Proposals will be received until 2 P- m. May 3 by A. C 

t 


Karger, Clerk Bd. of jSupers. (P. O. Tombstone), is stated, for $90,000 
5%% school bonds. Int. semi-annual. 
COLLIN COUNTY (P. O. McKinney), ven. Fis OFFERING .— 


Proposals will be received until 12 m. May 6 by J Franklin, County 
a or, ie eo following 5% 20-40-year (opt.) good-roads bonds. (Vv. 
p. 7 

$375,000 Dist. No. 4 bonds voted Dec. 16 1913 (V. 97, p. 1920). Date 
—_ «ed Mh a=. val. 1914 equalized, $5,531,900. Est. 

200,000 i No. 8 bonds voted Feb. 21 1914 (V.98, p. 706). Date May 1 
oot t50. gone. val. 1914, equalized, $2, 444 ,600. Est. value, 

90,000 Dist. No. 9 bonds (voted Feb. 21 1914. Date May 1 1914. 
Assess. val. 1914, equalized, $764,965. Est. value, $2,125,000. 


Denom. $1,000. Interest semi- -annually in New York City or Austin. 
Certified check for 2%, required. 

COLUMBIA, Maury County, oean. —BOND OFFERING.—Bids will 
be received until 12 m. May 7 by E. E. Erwin, City Recorder, it is stated, 
for $30,000 5% 10-year funding bonds. Int. semi-annual. 


ny (TOWN) COMMON SCHOOL DISTRICT NO. 15, Albany 
County, —BOND +y —On Apr. 26 the $16,  S 5% 84 year 
(aver.) [EF bonds (V. 100, p. 1452) were awarded to Geo. Gibbons & 
Co. of N. Y. at 103.06 and int. = basis of about 4.562% Other bids were: 
Home Savs. Bank, Albany --- 1%. 00/\1I. W. Sherrill Co., Poughk- --102.42 

H. A. Kahler & Co., N. Y__--102.60! Nat. City Bank, Troy pila 100.606 

COLOME SCHOOL DISTRICT (P. O. Colome), Tripp County, So. 
Dak.—BONDS VOTED.—The proposition to issue $13,400 building bonds 
received a favorable vote, it is stated, at a recent election. 

COLUMBUS GROVE, Putnam County, Ohio.—BONDS AUTHOR- 
IZED .—According to reports, the Village Council has authorized the issu- 
ance of $2,500 water and electric-light-plant-impt. bonds. 

COOK COUNTY SCHOOL DISTRICT NO. 36, Ill.— BOND OFFER- 
ING.—The Board of Education at its office in W innetka will receive bids 
until 8 p. m. May 10 for an issue of $27,000 4% % school bonds. Auth. 
vote of 234 an 3 at an election held Ap ril 3. Due yearly on April 1 as 
follows: $1,000 1916 to 1930, inchasive. $2,000 1931, 77939 and 1933, and 
$3,000 in 1934 and 1935. 

COOKEVILLE, Putnam County, 
election held ae ril 93 resulted, it is stated, in favor of the question of issuing 
$25,000 State Polytechnic Institute improvement bonds. 

COOL SPRING TOWNSHIP, La Porte County, Ind.— BOND SALE. 
—On April 24 the $5,000 5% 5-year (aver.) co eee school bonds (V. 100, 
p. 1109) were awarded to the Citizens’ Bank of Michigan City at 101.90— 
a basis of about 4. 8957 % 





Tenn.—BONDS VOTED.—The 


C= bidders were: 
J. F. Wild & hg Indiana na a ee *$5,125 00 and int. 
E. M. Campbell, Sons & Indianapolis___.._._- 5,094 00 and int. 


Fletcher American National Bank. Indianapolis_- --_-- 5,032 50 and int. 
* The Township Trustee advises us that this bid was rejected, though 
it appears higher than that of the ong 


COTTON BELT LEVEE DISTRICT NO. 1 (P. O. Helena), Ark.— 
BOND OFFERING .—Proposals will be received until 11 a. m. May 5 by 
the Secretary of Board of Directors, for $350,000 6% 24-year (serial) levee 
?_ Interest semi-annual. Certified check for $1,000, payable to 

. Traub, Treasurer, required. 


CROOKSTON, Polk County, Minn.—BOND OFFERING.—Reports 
state that bids will be received until May 4 by the City Clerk for $10,000 
refunding bonds. 


DES MOINES, Iowa.—BONDS TO BE OFFERED SHORTLY .—Local 
papers state that’ this city will shortly offer for sale an issue of $313,000 
unding bonds. 

oO. 


DEWEY COUNTY Timber Lake), So. Dak.—BOND ELEC- 
TION .—An election wil ¢* held May 4, it is stated, to vote on the pro- 
position to issue $65,000 funding bonds. 


DEWITT COUNTY (P. O. Cuero), Tex.— BONDS VOTED.—The prop- 

osition to issue $50,000 5% 20-40-year (opt.) road-constr. bonds (V. 100, 

. og by a vote of 141 to 64 at the election held in Road Dist. 
on ri 

“The elect on held in Cuero, Edgar and Concrete on April 22 resulted, 
in a vote of 201 to 39 in favor of the proposition to issue the $35,000 5% 
20-40-yr. (opt,) road bonds (V. 100. p. 1280). 

DIMMIT COUNTY (Carrizo Springs), Tex.—BONDS VOTED.—The 
roposition to issue the $10,000 5% r bonds (V. 100, p. 1109) carried, it 
s stated, at the election held in Road Dist. No. 1 by a vote of 43 to 6. 

DUNDEE (P. O. Omaha), Neb.—BONDS VOTED.—By a vote of 207 
to 1 the proposition to issue the $35,000 6% 20-year electric-light-system- 
installation bonds (V. 100, p. 1280) carried, it is stated, at the election 
held April 17 

EAST PEORIA SCHOOL DISTRICT (P. O. East Peoria), Tazewell 
County, Ill.—BONDS VOTED.—The question of issuing $20,000 high 
school-construction bonds carried, reports state, by a vote of 108 to 73, 
at the election held April 17. 

EAST ST. LOUIS SCHOOL DISTRICT (P. O. East St. Louis), St. 
Clair County, Ill.—BONDS VOTED.—At the election held April 17 the 
question of issuing the $300,000 building bonds (V. 100, p. 1280) carried, 
it is stated. 

EDEN TOWNSHIP (P. O. Melmore), Seneca County, ghia — OND 
SALE.—On Apr. 27 the $20,000 5% coup. road impt. bonds (V. 100, 
1280) were awarded to the Tiffin Nat. Bank of Tiffin, it is stated, at 100. éa% 

ELGIN, Kane County, Ill. BONDS eaten —The enestion of 
issuing the $125,000 eM oe bonds (V. 100, 375) was defeated at 
the election held April 20 is stated. 





ERIE COUNTY (P. O. Sandusky), Ohio.—BOND SALE.—On Apr 26 
the $51, = 5% 5-year (aver.) caer ouunty highway-impt. No. 3 
100, 2) were awarded to ey ps oeary ood & Mayer of Cincinnati = 
$i, 866 60. dot, 699)-and int.—a basis of about 4.685%. Other bidders: 
Sidney Spitzer & Co., Tol$51,821 75|Terrys, Briggs & Slayton, 


Ohio Nat. Bk Columbus 51,784 02| Toledo___.......-..-- 51,618 00 
Hoehler, Cummings Spitzer, Rorick & Co.,Tol. 51,598 50 
Prudden, Toledo- ----- 51,777 75 Oris & Co., Cleveland_-__ 51,575 00 
Brighton-Germ. Bk., Cin 51,775 00| First Nat. Bank, Cleve._ 51.559 80 
Provident Savings Bank & Tillotson & Wolcott Co., 
Trust Co., Cincinnati_. 51,668 10| Cleveland ___...--.-.--- 51,530 40 


BSOMSCROLTEIA SCHOOL DISTRICT, Merced County, Calif.— 
BONDS VOTED to reports, this district has voted in favor of 
the issuance of $3.6 600 buil bonds. 


FLANDREAU, Moody County, So. Dak.—BONDS VOTED.—By a 
vote of 287 to 143 the question of —ae ,000 6% 10-year storm-sewer 
bonds carried at an election held April 2 


FORT THOMAS, Compbell County, Ky.— BOND ELECTION.—An 
election will be held May 1), it is stated, to vote on the question of 
issuing $22,000 echool bide. fire-fighting-apparatus bonds. 


FRANELIN COUNTY (P. 0. Columbus), Ohio.— BOND SALE.—On. 
April 24 the $80,000 5% 64-year (aver.) bridge bonds (V. 100, p. 1281) 
were awarded to er, Cummings & Prudden of Toledo for $82 20% 
(103.127) and int.—a basis of about 4.421%. 


FULTON COUNTY (P. O. Wauseon), Ohio.— BOND OFFERING .— 
Proposals will be received until 10 a. m. May 18 by W. Bases a 
County Auditor, for the gate | 5% road-improvement’ bo 
$26.000 Road No. 66 impt. bonds. Due $2,000 Jan. 1 and $1, S00 Jul 
1916 and $1,500 on Jan. 1 and $1, Seo on July 1 from Jan. 11 7 
to July 1 1925, inclusive. 
10,000 Road No. 65 impt. bonds. Due $1,000 each six months from 
Jan. 1 1916 to July 1 1920, inclusive. 
7,500 Road No. 45 impt. bonds. Due $1,000 on Jan. 1 and $500 on 
July 1 from Jan. 1 1916 to July 1 1920, ae: 

Denom. $500. Date ‘‘to be of issue of July 1 1915.”" Int. J. & J. at 
office of County Treasurer. Certified check for $1,000 required with Road 
No. 66 issue, and certified checks for $500 required th other issues. 
Bonds to be delivered and paid for within 15 days from time of award. 


GALT SCHOOL DISTRICT, Sacramento County, Calif.—BONDS 
VOTED.—At a recent election the — of issuing $17,000 building 
bonds received a favorable vote, according to reports. 

GEORGETOWN, Brown County, Ohio.—BOND OFFERING.—Bids 
will be received until 12m. May 15 by Henry J. Pobst, Vil. Clerk, for $1,200 
5% fire-engine-purchase bonds. Auth. Sec. 3939, Gen. Code. Denom. 

$200. Date Mar. 11915. Int. M.& 8. Due $200 each six months from 
Sie: 1 1923 to Sept. 1 1925 incl. Cert. check for 10% of bonds bid for, 
part 8 to Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued int. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—On 

April 26 the eight issues of 4% % highway-improvement bonds, aggregating 
$73. 100 (V. 100, 1453) were awarded to the Peoples Amer. Nat. Bank 
of Princeton for £3, 115—equal to 100.020. Other bids were : 
J.F.Wild & Co. Indp’ l’s__ $73,110 95 | Meyer-Kiser Bank, Indp’ I's_ $73, 100 
Clarence Gennett, Richm. 73.1 ifs 00 | Security Trust Co 7 ‘100 
Farmers National Bank. 73,10 

All bids provided for caletiae = accrued interest. 


GLENCOE, McLeod County, Minn.—BOND SALE.—On April 23 
$6,500 5% water-works bonds were awarded to the First Nat. Bank and 
the Bank of Glencoe at par. Denom. $500. Int. annually. Due Jan. 1 
191 

GOLDEN WEST SCHOOL DISTRICT, San Joaquin County, Calif. 
—BONDS VOTED.—Reports state that the ‘question of issuing $5,000 build- 
ing bonds carried at a recent election. 


GOSHEN TOWNSHIP, Mahoning County, Ohio.—BOND OFFER- 
ING.—Proposals Oe be received until 12 m. May 15 by W. A. Kirtlan, 
Township Clerk (P. O. Salem, R. F. D. No. 5), for $36,000 5% coup. road- 
improvement bonds. Age. Sec. 6976, Gen. Code. Denom. $500. Date 
June 11915. Int. A. & O. at First Nat. Bank of Salem. Due $1,500 
each six months from April 1 1916 to Oct. 1 1927 incl. Certified check for 
$500, payable to Township Treasurer, required. Bonds to be deliv ve 
and paid for before June 4. Bonded debt (not eon this issue), $42 
500; no floating debt. Assessed value, 1914, $2,908,2 

GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Salt Lake 
County, Utah.—BOND OFFERING.—Proposals will be received until 
7 p. m. May 10 by the Secretary of Board of Education for the $100,000 
20-year building bonds authorized by vote of 302 to 203 at the election held 
April 20 (V. 100, p. 1375). Int. rate not to exceed 5%. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

GREENVILLE, Greenville County, So. Caro.— BONDS VOTED.— 
The election held April 20 resulted, it is stated, in favor of the questions of 
issuing the $100,000 street-extension, $45,000 city — enlargement 
and $25,000 sewer-extension bonds (V. 100, p. 1281) he vote was 169 
to 6, 161 to 11 and 165 to 7, respectively. 

HADDONFIELD, Camden County, N. J.—BOND SALE.—On Apr. 27 
the $17,000 5% 30-year pitact-peving bonds (V. 100, BP. 1453) were awarded, 
ws eo state, to . Freeman & Co. of Philadelphia, at 103.1685 a 

0 % basis, 

‘HAMMOND, Tangipahoa Parish, La.—BOND ELECTION—An elec- 
tion will be held May 20, it is stated, to vote on the question of issuing 
$40,000 sewerage-system-installation bonds. 

HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.—On 
Ans 20 the $8,200 4%% S-yeer (aver.) highway-impt. bonds (V. 100, 

375) were awarded to the Merchants’ Nat. Bank of Muncie for $8,- 
Bos 70 (100.069) and int.—a basis of about 4.495%. 


HANCOCK AND HARDIN COUNTIES, Ohio.—BOND OFFERING. 
—Bids will 7 received until 11 a. m. May 7 by the Commissioners of 
Hancock Co. O. Findlay), for $6,500 5% Zeigler road bonds in Hardin 
and Hancock Joumttes. Denom. (3) $1,000, (7) $500. Date July 1 1915. 
Int. J. & J. at office of Treas. of Hancock Go. Due $1,000 July 1 1916, 
1917 and 1918 and $500 youny on July 1 from 1919 to 1925 incl. Cert. 
check or cash for $100 required. 

oO. 


HANEKAMER DRAINAGE peetator NO. 2 (P. Hankamer), 
Caseupere County, Tex.—BOND SALE.—An issue of $8,000 drainage 
bonds has been awarded, it is stated, to C. 8S. Patterson of Stowell. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Pro ls will be received until 12 m. a ae io 4 britn J. Pfeiffer, Co. Aud., 
x4 0,000 5% roadimpt. bonds. Aut 7433 and 7434, Gen. 

e. Denom. $1,000. Date May 10 isis. = "'M. N. at office of 
Co. Treas. Due $3,000 yearly on May 10 from 1916 to 1925incl. Cert. 
check on a Kenton bank for $500 required. Bonds to be delivered and 
paid for within 15 days from date of sale. 


HEMPHILL COUNTY (P. O. Canadian), Tex.—BONDS VOTED.— 
The proposition to issue $74,000 Canadian River bridge bonds carried, it is 
stated, at an election held April 20. 

HENDERSON SCHOOL DISTRICT (P. O. Henderson), Sibley 
County, Minn.—BOND ELECTION .—The question of issuing to the 
State of Minnesota $12,000 4% refunding bonds will be submitted to a vote, 
it is stated, on May 4. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING .— 
Bids will be received until 10 a. m. May 8 by J. B. Wallace, Co. Treas., for 
$4,640 44%% Lewis H. Acker, et al, highway-improvement bonds in Stony 
Creek Twp. Denom. $232. Date Feb. 15 1915. Int. M. & N. Due 
$232 each Nis months from May 15 1916 to Nov. 15 1925 incl. 

HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND SALE.—On 
April 20 an issue of $102,000 pene 2 ante bonds was awarded to 
H. A. Kahler hg Co. of N. for $102 —— to 100. 274 for 4s. 
Denom. $1,000 Date April y 1915. Int. & O. Due $12,000 yearly 
beginning 1926. 


HORTON, Brown County, 
will be received until 8 p. m. 
$95,950 5% 20-30-year (opt.) refunding 


Kan. a o OFFERING .—Pro ~ 7 
ay 18 by W. . Wood, 


haa” " Denom. 


June 11915. Int. Feb. land Aug. 1. Certified check for $1, 000 required. 
HULL, Plymouth County, Mass.— DESCRIPTION OF BONDS.—We 
are advised that the $45,000 4% bonds awarded to Millett, Roe & Hagen 
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—= 





of N. Y. on March 16 at 100.57 pot 100-547 as first, wv, 100, p 
19e@) Rye of $17,000 schoo : 

t bonds. Denom. $1,000 aad and $2, $2,000." Date Mar. oat $6,060 
re M. 5. Due 


HUMBOLDT COUNTY 


Bi Oo. Eureka) Calif.— BIDS REJECTED.— 
NEW OFFERING .—The fol ds recelve 


<I nd the $150,000 4% State 


sekpeg bonds offered we April Was 
Perrin, Drake & Ril NREL Is. a RS ee $143,325 00 
Humboldt National ao wd «if Gitbitabbdedbuune ne ,280 00 
Angie & London Paris National Bank, San Francisco--_____-- 143,212 50 
e & McDonnell, San Francisco. -..........--...---.--- 142 OOe OO 00 


5 At Witter & Co.. San Francisco 


terest. 

County Clerk. These are 
Ae that were issued by the State and Dp by the county from the 
State of California. 

INDIANAPOLIS, Ind.—BONDS AUTHORIZED .—The rf Council 

passed an ordinance on April 19 proveaens for the issuance of $100,000 
Srainege and track-elevation bonds, it is stated. 

JOHNSTOWN Fuovitomee eum , RB. I.—BOND ELECTION.—An 
election will be held nay on 13, i . to submit to the voters the ques- 
tions of issuing $85,000 fun oo $30,000 school bonds. 

KEEWATIN, Itasca Gouna , Minn.—BOND OFFERING.— 
will be received until 7 igh ay 5 by C. W. em. Vv ae 
$80,000 5% funding an refun bonds. Int. & A. 

ear ning Aug. 29 1915. Certified check for H0% of bid, Da 

illage Treasurer, required. ‘These bonds were reported sold o: 
to G. A. Elder of Duluth (V. 100, p. 1189). 

KING COUNTY SCHOOL Re et NO. 185, Wash.—BOND 
SALE.—On March 20 the $40,000 ear (opt.) coupon construction 
and equipment bonds dated April 15 1s (V. 100, p. 921) were awarded 
to the State of Washington at par for 5s. 

KIRON SCHOOL DISTRICT (P. O. Kiron), Crawford County, 
i ee VOTED.—By a vote of 66 to 47, the question of issuing 
$7.000 te-purchase, building and equipment bonds carried, it is stated. 
t an destin held April 21. 

KITTITAS COUNTY SCHOOL DISTRICT NO. 24, Wash.—SALE. 
—On April 15 Geo. L. & J. A. McPherson of Portland purchased $15,000 
54% building bonds at 100.10 and $7,500 warrants at par. Int. semi-ann. 

KNOX COUNTY (P. O. Mt. Vernon), Ohio. —BOND OFFERING .— 
By is stated that bids will be received until m. May 10 by Walter M. 

County Auditor, ak Af 500 5% bs. (aver.) road bonds. 


Gotthiea check for $500 
LAFAYETTE, Lafayette Parish, La.— BOND OFFERING.—Proposals 
pty A be received until 1 a. m May 29 by A. A. McBride, City Secretary, 
eae te (average) road bonds. Interest 
acs tor 5 required. 


Is 
, for 
e $8,000 a 
able to 
arch 27 


it is stated, for $75, 000-5 
semi-annual. Certified 
LAKE CITY, Columbia Hawt Fie, —BONDS NOT SOLD.—No sale 
was made on April 12 of the $79, 5% 30-year coupon validated redemp- 
tion and public-improvement bonds offered on that day. (V. 100, p. 1019) 


LAKE COUNTY (P. O. Crown Point), Ind.—BONDS NOT SOLD.— 
No bids were received on April 6 for the various issues of bonds aggregating 


$127,600 es on wo: The offering of five of these issues was re- 
will be received until a —. May 17 by B. M. Cook, Director of Finance, 
bon 
on Oct. 1 from ig 
8,700 Park i: hee ving (assess.) 
m 1916 to 1925 incl. 
$1,260. Due 
7,470 Hace orest road-pa (assess.) 

bonds. Denom. $3,350. Due 


ported in V. 100, p. 1 
LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Bids 
for the following 5% bo 
$100,000 public-improvement ds. om. $1,000. Due $5,000 
to 1940" incl. 
bonds. Denom. $870. Due yearly 
12,600 Mathews Ave. paving (assess.) bonds. pope. 
$1,26 pF bat on Oct. 1 from 1916 to 1925 incl 
bonds. Denom. $747. Due 
$747 yearly on Oct. 1 from 1916 to 1925 incl. 
33,500 Clifton road pa assess.) 
50 yearly on Oct. 1 from a to 1936 incl. 


$3 ,3 
12,050 Forest ‘road paving (assess.) bonds. enom. (9) $1,200, (1) 
$1. 250. Due: $1, 250 on Oct. 1 1916 teal $1,200 yearly on Oct. 1 
rom 1917 to 1925 incl. 


Date “day of sale’. Int. A. & O. at Cleveland Trust Co., Cleveland. 


Cert. check ‘or 5% of bid, required. Official circular states that there is 
no litigation pen or threatened and that the city has never defaulted. 


LAS ANIMAS vag tt SCHOOL DISTRICT NO. 1 (P. O. Trini- 
dad), Colo.—BOND ELECTION .—An a will be held oe B : to de- 
cide whether or not this aistrice shall issue $40,000 refunding bond 


LAVACA COUNTY (P. O. etattertie), Tex.—BOND ELECTION. 
—An election will be held in Road Dist. No. 1 on May 5, reports state, to 
vote on the question of issuing $50, 000 road-impt. bon ds. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BONDS AUTHOR- 
IZED.—The Board of County Commrs. has authorized, reports state, the 
issuance of $30,000 State rural highway No. 54 construction bonds. 

LITTLE RIVER DRAINAGE DISTRICT, Cape Girardeau, Dunk- 
lin, New Madrid, Pemiscot, Scott and Stoddard Counties, Mo.— 
BONDS OFFERED BY BANKERS.—A syndicate composed of P. W. 
Chapman & Co., Chicago; Bolger, Mosser & Willaman Co., Chicago and 
Estabrook & Co. of Boston, are offering to investors $4,260,000 of an issue 
of $4,750,000 514% gold bonds of this district, at prices to net 6%— 
accrued interest to be added. Date Oct. 1 1913. Denom. $500 and 
$1,000. Int. A. & O. at First Trust & Savings Bank, Chicago. The 
bonds mature on Oct. 1 as follows: 


$148,000 -.....-.-- 1919 | $220,500 -.....--- 1924 | $353,000 -.___.--- 9 
DUD es ccse eco 1920} 234,500 ........- 925] 373,000 __.__..-- 1930 
: = =eaees Ve 2) _—_ aa 1926) 394,000 _._______ 1931 
> 1922} 312,500 -....---.- Oe 6 == 1932 
BEES wenccnsee 19 ree 1928| 436,000 __._____- 1933 


a debt, $4,750,000. Est. value of propert byy within 
$17,585,179. Population of district (estimated), 1 ., 858. —— 
Repeies cabs Uae te aesvion: Pe Sat — BONDS yt pr 

eports state tha e question of issuing roa di 
an election held in Road Dist. No. 4 on April 1 — 

LOVELAND, Larimer County, Colo. mar hno9 —The vote cast at the 
election held April 6, which resulted in favor of the question of issuing the 
$79,000 munic eS ER te ee bonds (V. 100, p. 1377), 
was 3 ‘for’ and 220 ‘‘against. The City Treasurer advises us that al- 
though $79,000 was the amount voted on, the city can only issue legally 
about $24,500, as the basis of the bond issue is the assessed valuation of 
1913. The larger amount was voted on in anticipation of a change in the 
law, which failed to materialize. The city has some funds on hand at the 
present time and it is not at all likely that the bonds will be issued for at 
east six months. ue 

LOVELAND SCHOOL DISTRICT (P. O. Loveland 
County, Colo.— BOND ELECTION.—The question of issui me $5 igor 
SS and $75,000 high-school-building bonds will be submitted to a vote, 
t is stated, on May 3. 

MADISON Lh be = mal SCHOOL DISTRICT (P. O. Man 
Richland ry By hio.—BOND OFFERING.—Bids will fe 7 
12 m. May 20 by - Miller, Clerk of Board of Education, for $6,000 5% 
school bonds. Auth Secs. 7625 and 7629, Gen. Code. Denom. $500. 
Date June 11915. Int. M. & 8S. at office of above Clerk. Due $1,500 on 
March 1 and Sept. 1 1916 and 1917. Certified check for $300, payable to 
Board of Education, required. Bids must be unconditional. 

MARION CITY SCHOOL DISTRICT (P. O. Marion ,» Mari 
County, Ohio.— BOND SALE.—On Are 26 the $165,000 of Yee iouno af 
$250. 000 5% school bonds (V. 100 were awarded to Tillotson & 

Woleoss TLL. yp en for sir3: "965 50 C108. 433) and int. 

YVI autauqua County, N. Y.—BOND LE.—O 
the $9,700 power and light bonds (V. 100. aaene > 
Gibbons & Co. of N. Y. at 100.05 for 4. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING .—: ' 
ing to re to the City Treas. will receive bids until 9 a. m. May 3 fora 
loan of $50,000, maturing Feb. 15 1916 and issued in anticipation of taxes. 


Apr. 2 
tae were awarded to Goo! B , 





Pe ‘LAKE, Sheridan County, Mont.—BOND SALE.—o 
1 12 the $18,000 6% 10-20-year (opt.) water-works bonds (V. 100, >. 
) were awarded to C. H. Green of Spokane at par. 





HeUDPLETOWN, Logan Coun 

tion held bone ev 20 the question 0! 
system bo 100, p. 1283) carried 
MIDLAND, Beaver Coun 
will be received un 


1l.—BONDS VOTED .—At the elec- 

Ba ay the $4,000 municipal ertrta 
, reports state, by a vote of 11 

Pa.—BOND OFFERING.—Pro 


til 8:30 p. m. May 3 by M. C. Donohoe, Secy. of own 
uncil, for $15,000 5% -free bon enom. $ Date May 1 
1915. int. & N. diand Savs. & Tr. Co Due from 


x Midland. 

May 1 1919 to “May 11935 incl. Cert. check for 2% of bid, required 
MIDLAND SCHOOL DISTRICT (P. O. Midland), be te od Count to tHe 
Pa.—BOND OFFERING.—Additional information is at hand relative to the 
‘Bonds will be rece ,000 5% tax-free school bonds (V. 100 
Sab ead TUBS cas oo Gans dow 

ec. Board of School Directors. pam. 
Abr. 1 Tet. A. & O. at Midland Savings & Trust . 
Due from Apr. 1 1918 to Apr. 11935. Cert. check for 2% of bid required. 
MITCHELL COUNTY (P. O. Bakersville), No. Cur—-BOND OFFER- 
ING. pe wagesene will be received until 1 oe m. May 3 by D. W. Tipton, 
Chairman Bd. of Road Commrs., for $30,000 6% Cmpen tax-free Grassy 
Creek highway-construction bonds. Auth Act Laws of 
No. Car. 1915. Denom. $100. Date May 3 1918. Int. M. & N. at 
Bakersville. Due May 3 io45 subject to at option of Road Comenas. 

Cert. check for $1.50 500. yabie to the Chairman of Road Comnrs., 
$o00 00 1 The townshi a no indebtedness. Assess. val. Tot (twp. 
MONROE (Town) BOHOOE DISTRICT NO. 4 (P. O. Harriman), 
Grange e County, N. Y.—BON. LE.—On Ly tgs Fy Ry 
sohoo! be bonds (V. 100, p. 1454) were awended to Gibbons & Co. of 
at par. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—Bids will be received until 1, a. =. May 4 by Walter H. Aszling, 
Clerk Bd. of Co. Commrs., for $15,000 5% bridge bonds. Auth. Secs. 


2434 and 2435, Gen Code. Denom. $1,000. Date May 4 1915. Int. 
. & N. at office of Co. Treas. Due $2, 000 voucly on May 4 from 1916 
to "1922 incl. and $1,000 May 4 1923. Cert. check on a solvent bank or 


trust company for $250, payable to Co. Aud., required. Bids must be 
unconditional. 


MT. CLEMENS SCEOOL Ro ee + (P. O. Mt. Clemens), Macomb 
County, Mich.—BONDS 'D.—At an election held April 17 the 
proposition to issue $30,000 saaak bonis carried, it is stated. 


MULTNOMAH COUNTY (P. O. pertand , Ore.—BOND OFFERING. 
—Proposals will be received until 11 a ay 12 by John B. Coffey 
County Clerk, A $1; rin 000 8% cou road-construction bonds 


voted ‘onli 14 09. Be Denom. $ 
$1,000. 915. wy 
of the State of Oregon in New York City, at 


or multiples thereof, up > 
Date M. & 
en 
the o — a bidder. ue $125, — yearly May 1 — 1920 to 1929 incl 
after award. 


» at the Coun 


office, or at the fiscal 
Bon be paid for within 20 ae ertified check on a 
responsible bank for 5% of bonds bid for, payable A's the County Clerk, 
submit .. Unconditional bids will only be considered, and bids must be 
itted on blank forms furnished by the County Clerk. The purchaser 
furnished with the unqualified and final opinion of Storey, Thorn- 
uke. y & Dodge of Boston, approving the legality of the issue. 
pee COUNTY (P. O. Middlesex), No. Gare-—SOND OFFERING. 
Is will be received until 12 m. May 12 by J. Driver, Clerk Bd. 
re oad Commrs., for $10,000 6% 20-year D Walls Twp. Road Dist. 
Pon my bonds. Denom. to suit purchaser. Value of property 
(twp.) $595,700. 
NEW BOSTON (P. O. pestemouth), Selete County, Ohio.— BOND 
OFFERING.—It is stated that bids wil eceived until 12 m. May 15 by 


Thos. D. O'Neal, i Clerk, for $12,500 5% 14%-yr. (aver.) street bonds. 
Int. semi-ann. Cert. check for 2 2% requir uired. 


NEW ORLEANS, Se,--2OND @ OFFERING.—Proposals will be received 
until 12 m. May 26 by A. Commissioner of P Public Finances, for 
$500,000 (part of an issue of sit 000, 500) 5% coupon Public Belt RR. bonds. 
Auth. Act 179, General Assem of State ‘of La., 1908, ratified by consti- 
tutional amendment; ce of the city, being Ordinance No. 
8628 N.C. , approved May 4 1912, and Ordinance No. 2340, Commis- 
sion Council: Series, approved April 20 1915. 3 (350) $1, 000, (300) 
$500. Int. Jan. 1 and July 1. Due $100,000 yearly July 1 from 1951 to 
1955, r bonds are subject to call ~ f Le City of New Orleans 
on July 1939, or on any interest day th JA. and accrued int 
on 30 days notice of its intention to so redeem, published in the official 
newspaper of the City of New Orleans. They are, by the aforesaid Act 
and constitutional amendment, exem pt from all State parish and municipal 
taxes, and may be legally invested for the estates of minors and of inter- 
dicts. and are receivable by State, parish and municipal officers, where, 

by law, deposits of bonds are allowed or required to be made. The payment 
the ‘principal and interest of said bonds is made a preferential charge 
upon the — 5 wveenes of the Public Belt RR. of the City of New Orleans, 
and are and will be issued under and subject to the Ee ag statutes 
and ordinances. Certified check on some nk in New Orleans 


pl ive of the amount of the bid, uired. The proceeds of said check 
et to the payment of ‘the bonds last delivered to the successful 

fader: ds must be unconditional. No sale ll be made unless the 
te of the bids received equals the full amount of the t offering 


of $5 ,000, in face value, and the adjudication shall be e to the highest 
bidder, provided, however, that. no adjudication shall take place for less 
than par and accrued interest. All matured interest coupons shall be cut 
from said bonds and canceled, and the successful bidder shall pay the inter- 
est which may have accrued on —y. bonds up to the date of delivery. The 
bonds shall be paid for in cash as fast as said bonds can be signed and de- 
livered. All bonds will be _- Et within 30 days from the opening of said 
bids. The right is reserved to reject any and all bids. The final oneee 
of Wood & Oakley, lawyers, Chicago, as to the heuey of this issue will be 
furnished to the successful bidder if so desired 


NEW SMYRNA, Volusia ) Commas, Fla. —BOND OrrEmtne. —This 
sity is offering for sale $47,000 water-works, $12,000 sewer and $4,000 
funding bonds. Geo. H. Crane is Secretary Board of Public Works. 


NEW STRAITSVILLE, pee County, Ohio.—BOND SALE.—On 
Apr. 28 the $21,699 45 54% 1-10-year (ser.) street-impt. (assess) bonds 
(V. 100, p. 1284) were awarded, it is stated, to the Security Savs. Bank & 
Tr. Co. of Toledo for $22,001 95—equal to 101.394. 


NEWTONSVILLE SCHOOL DISTRICT (P. O. Newtonsville), Cler- 
mont County, Ohio.— BOND oe —On April 24 the $16,000 5% 12 1-3 
year (aver.) building bonds (V. 100, 1377) were awarded, reports state, 
to the Fifth-Third Nat. Bank of Cincinnati at par and interest. 

NIAGARA FALLS, Niagara County, N. Y¥Y.—BOND SALE.—On 
April 29 the $75,000 44% are (aver.) sewer bonds, series ‘‘C’’, (V. 100. 
P. 1454), were awarded to G . Gibbons & Co. of N. Y. at 102.88 and 
nt. Other bidders were: 
ae Re Magoffin, N. Y 103.16 | Rhoades & Co., N. 02.81 

. N. Coler & Co., N. Y- mt 9 077 | Knauth, Nachod& Kuhne. N.Y.102.55 
Sidney Lyme S Co., N. Y_-103.03 {Gian Dodge & Co., N. Y-..102.54 
Isaac W. Sherrill Co,.  Pough_ 102.555| H Kahler & Co., 'N. Y__--102.53 

The bid of Jas. Magoffin contained the provenon “said bonds to be 
legally and fo 8S issued and pepers establishing same to be furnished 
my attorney for his a pasere. he next two bids were also rejected, it is 
presumed, because of similar provisions. 


NICHOLS SCHOOL DISTRICT (P. O. Nichols), Muscatine County, 
Iowa.—BONDS VOTED .—By a vote of 99 to 14, the question of issuing 
$20,000 building bonds carried, it is stated, at an election held April 15. 


NORTHARP TOS tA tat peer § (P. O. Mt. a Dustagten 
County, N. J.—B SALE.—On April 20 an issue 44% 
street-impt. ‘bonds was eee to Bioren & Co. of Phila. at 190° 36 Sad int. 
S is stated. Denom. $500. Date May 1 1915. Interest annuall 
ay 1 at Mt. Holly Nat. Bank, Mt. Holly. Due $1,000 May 1 191 
101 and $1,500 yearly on May 1 from 1919 to 1940, inclusive. 
OGDENSBURG, St. Lawrence count N. ¥.—BOND (FFERING .— 
Propose will Ly received by _W.S. Hall, City Treasurer, until 3 p. m. May 
for $8,000 of an issue of $30,000 444% coup. deficiency bonds. Auth. 
Cha . 86, Laws of 1915. Denom. $500. Date April1 1915. Int. A. & O. 
at office of City Treasurer. Due $1,000 yearly on April 1 from f6i7 to 
1924 incl. Certified check on a national bank or trust company for 2% of 
bonds bid for, uired. Bonds will be ready for delivery at once. Total 
bonded debt (incl. this issue), $515,350; water debt (included in above), 
$268,350. valuation 1914. $6,306,700. 
OEKMULGEE SCHOOL DISTRICT No.1 (P. O. Okmulgee), Ok- 
mulgee County, Okla.—BOND SALE.—On April 20 the $115,000 5% 


end 


25-year coupon tax free, hgb-athed 6 and ward-school- ee bonds, dat 


May 1 1915.] 
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a — Q —. Ak es" Pp. 1377) were awarded to the Citizens’ Nat. Bank 
f Okm interest. 


ORANGE cure, mi Sioux City, Iowa.—BONDS VOTED .—The proposi- 
tion to issue $10, 500 water-wo “heer bonds received a 
favorable vote, it is stated, at a recent elect 


ORENCO SCHOOL DISTRICT (P. O. Qeenee), Washington 
County, Ore.—BONDS VOTED.—The yon held A =. 21 resulted, it is 
stated, in favore of the question of issuing high-school-bldg. bonds. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.— 
On F, ril 26 the $35,000 5% coupon highway-improvement bonds (V. 100, 
p. 1455) were awarded to Seaso & Mayer of Cincinnati for $35, 292 
P00. —) and interest. Other bids were: 


mitch “gh @é ~ inner eee ee $35,157 50 
d National Bank, Cincinnati_...---.-------------- 35,143 50 
Terry, Briggs & Slayton, Toledo__.....-.------------------ 35,091 00 
OXFORD, Chester County, © a.—BONDS Mer yy -—This borough 

is contemplating the issuance of $30,000 bonds, it is reported. 
OZAWKIE SCHOOL DISTRICT  (P. A Ozawkie), sotereen 


County, Kans.—BOND ELECTION.—An election will be held 4. 
it is stated, to submit to the voters the question of issuing $10, 000" 
school-bldg. bonds. 

PARAGOULD, Greene County, 
gould Trust Co. has just purchased, t is stated, 6 ean * 20- 
year Waterworks Improvement Dist. No. 2 bonds at 100.50 

WARRANT SALE.—Reports state that the same company ‘also bought 
$36,000 street-paving and storm-sewer warrants. 

PARIS, Henry County, Tenn.—BOND OFFERING.—This city will 
offer for sale at 2 p. m. May 17 an issue of $35,000 5% water-works bonds 
dated April 1 1915. Due $1,000 yearly for 35 years. Certified check for 
2% required. R. L. Dunlap is Chairman of Finance Committee. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PEKIN SCHOOL DISTRICT (P. _O, , ED Tazewell County, Ill. 
issue school- I-bullding: 


Ark.—BOND SALE.—The Para- 


—BONDS VOTED.—The propositio 
completion bonds carried by a vote “of 88 to 172 at the election 
19, it is reported. 


“Sarahoone, Escambia Ng Fla.—BOND OFFERING .—Pro 
a 


pos- 
als will be received until 2 y 17 00 44% Board of City Commis- 
sioners, C. W. Eggart, Clay Gieric, ruth Chap G tan-tree coupon gold 
Dock & Belt RR. mp bonds. Auth. 0° 1905, and 

™Denom, ey 91 ‘ 


Sec. 30 of toe 674 teres Se ; ; paged 8 May ‘3 1618, 
Date Oct. 11913. Int. A. 
Oct. 11943. Certified check a a yi . eT foras 2% = Nie bid a 
averse to the Board of Commrs., required. Bids must ust be made on forms 
urnished by the above Clerk. These bonds = be certified as to genuine- 
ness by the above trust company, and their | ity approved by Dillon, 
Thompson & Clay of N. Y. City., ——— = on, or a duplicate thereof, 
will be furnished purchaser. Bonds shal paid for upon deliv: 
purchaser on July 1 1915, at any ‘national tims in Pensacola w 
purchaser shall desi te in his p . These bonds were p usly 
advertised to be sold on gy 4 Olt. but the offering was subsequently 
withdrawn (V. 99, p. 559). 

PERRY COUNTY (P. O. New Lexin, n), Ohio.— BOND OFFERING. 
—Bids will be received until 12 m. coy | 4 by Clyde M. Foraker, Co. Aud., 
foe $35,000 5% inter-count wry tied ints: 2 Auth. Sec. 1223, Gen. 

Code. Denom. $1,000. 915. Int.M.&N. ue $7,000 

me | on May 1 from 1920 to to 1924 yma. Cert. ay for 5% of bonds bid 
pevabie to Co. Treas. Bonds to be delive and paid for 
w vith 10 days from time of award. 


PHELPS, Ontario County, m » owe BALS. —On April 26 the 
$21,000 2% — (aver.) notes were awarded to the 


Phelps Nat. ank of Phelps for $21, oo (100. O47) "ad int. for 5s. Other 
bids were: 

rice. te. 
Geo. B. Gibbons & Co., New York............-.-..-. #331100 09 4.95 
Sy EE ee *21,060 90 5.00 
Lincoln National Bank, Rochester __...........----. 21,000 00 5.00 


* These bids were conditional. 


PHILADELPHIA, Pa.—SUBWAY LOAN VOTED.—The election held 
April 29 resulted in favor of the $6,000,000 loan for a Broad Street subway 
and a Frankford elevated line (V. 100, 923). The vote is reported in 
Philadelphia newspapers as 85,992 to 8,772. 


PHOENIX, Lee County, Ala.—BONDS VOTED .—The proposition to 
issue $16,000 ’water-works-system-ext. bonds carried, reports state, at an 


election held April 6. 

PIKE COUNTY (P. O. Petersburg), Ind. ow OF FERING.— 
Bids will be virt mg until 2 p. m. May 10 by © Henke, Co. Treas., 
for $14,000 4%% ye. highway: * deenememanae bonds in 

Jefferson Twp. 1151915. Int.M.&N. Due 
$350 each six months from May 15 1916 to Nov. 15 1935 incl. 

PINELLAS COUNTY SPECIAL SCHOOL TAX DISTRICT (P. O. 
Clearwater), Fla.—BOND SALE.—On A - 6 the $25,000 6% 25-year 
Tarpon Springs District No. 1 bonds (V. uw - 1113) were awarded, it is 
stated, to Bolger, Mosser & Willaman of hicago at 105.10 and int.—a 
basis of about 625% 

POCATELLO INDEPENDENT SCHOOLSDISTRICT NO. 1 (P. 
Pocatello), Bannock County, Idaho.—BOND SALE.—On Apr. 24 ps 
oe 2 10-20-year my high-school-bldg. and equipment bonds 
(Vv. iP; 1984) were awarded to the International Trust Co. of Denver 
for 31. 132 50 (101.617) and int.—a basis of about 4.795% to optional date 
and about 4. 875% to full maturity. 


POLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 (P.O 
Bartow), Fla. ot | OFFERING.—Proposals will be received until 10 
a.m. May 11 by Owens, Chairman Bd. of Public Instruction, na 
$17,500 building A $7. 500 funding 5% 20-year coupon bonds voted Apr. 5 
Denom. $500 or $1,000. Date 0 be determined-probably June 1 1915. 
=. semi-annually at any bank in Chicago or New York. Cert. check for 
$200, payable to the above Chairman, required. 

POLETON TOWNSHIP (P. O. Coopersville), Ottawa County, 
Mich.—BONDS VOTED.—According to r Sports, the question of issuing 
$7,000 highway bonds carried at a recent —_ 

aaa fy eon auld ceatitionne on a Goalie: ~i ting $44.~ 

6 five issues es n atin - 
850 (V. 100, p. 1378) were awarded as follows: = ss 
$18,000 So. Regent St. paving village’ 8 portion) bonds to Curits & Sanger 
of New York at 104.1 
mee K ate drain a2. + certificates to Port Chester Savings Bank 
a s 
11,600 certificates (2 issues) to Rochester Sav. Bank at 101. 
5,250 No. Regent St. per as. (village’s portion) bonds to Port Chester 
Savings Bank at 101 

PORTLAND, Me.—TEMPORARY LOAN.—Reports state that a loan 
of $100,000, maturing Oct. 4 1915, has been negotiated with Bond & Good- 
= of Boston at 3. 11% discount. 

ORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— 
DESRIPTION OF BONDS.—The $150,000 5% bonds rocentyy aco purchased 
by the Detroit Trust Co. (V. 100, p. 1190) are in the denom and 
dated Jan.11915. Int.J.& J. at the fiscal agency of the 7 aa hy 


New York. Due $10. 000 yriy. from 1926 to 1940 imel. bends wili 
be delivered May 1 
PORT ROYAL, Juniata County, Pa.—-BOND ELECTION.—An 


election will be held to-day (May 1), it is stated, to submit to the voters 
the question of issuing $3, Airy View Academy improvement bonds. 

PORT OF SEATTLE (P. O. Seattle) ag Gounte, Wash.—BOND 
SALE.-—All bids received for the $510,000 5% serial East’ Waterway No. 2 
bonds offered on Apr. 14 (V. 100, p. 1284) 1 re reiected. New bids were 
asked for, to be opened Apr. 21. that Ger +=) bonds were awarded, it 
is stated, to the Seattle Nat. Bank at 100.03 and 


EPULASKI COUNTY (P. O. Winamac 4 ae OFFERING .— 
Proposals will be received until 3 p. m. ay 21 by J. J. Lowry, County 
Treasurer, for $4,600 444 % Joseph Fox et a Unt tha jusarov ement bonds 
in Salem Twp. Denom. $230. Date Dec. 15. Int. M.&N. Due 
$230 each six months from May 15 1916 to Rav. 15 1925 incl. A similar 
issue of bonds was offered on March 5 (V. 100, p. 659). 





eueeant Bye td (P. O. Groenens@e). Ind.—BOND OFFERING .— 


poapeaas a ae 2 one, SE RES Runyan, County 
Treasurer, 474 % coupon highway-improvement bonds: 
$14,360 7.0 oes as al goed onds in Clinton To p. Denom. z18- 
5,260 C. al road bonds in Monroe re Denom. 

4,600 J. in o al road bonds in Jefferson 


Denom $230" 
May 3 1915. Int. M. & N. Due Bavinnie May 19 agg 


QUARRYVILLE SqzooL oeseloe O. Quarryville) 
caster County, Pa.—BON D.—At t s election held ‘April ob ‘the 
proposition to issue the SB 600. vis Fo, 3-30- Ts (opt. , Se a- and 
construction bonds (V. 100, p. 1378) carri it is sta 

RAMONA SCHOOL DISTRICT (P. O. ded oey ‘Lake County. 
So. Dak.—_ BONDS VOTED.—An election held Apr. 17 resulted, it is stated, 
in a vote of 100 to 81 in favor of the question of issuing $20,000 bldg. bonds. 

RAYMOND, Pacific County, Wash.—BOND SALE. T0060 Apr. 20 the 
$117,000 Raymond Water Co. plan gow tay bonds (V. 100, 23) were 
awarded, it is stated, to Carstens & Earles, Inc., of AAR at 103. 50 for 6s. 

RENDVILLE VILLAGE sCmOO, DISTRICT (P. O. Bendville), 
Peery County, Ohio.—BOND OF ids will be coneimeres by 

. Alwine, Clerk of I of Bd. of Ed., mail 1D a “May” 15 for $1,000 6% 

om bonds. Auth. Seen. ene . 5657 = 5658, Code. enom. $125. 
pate May 1 1915. Int. .&N. Due 3128 yeatiy on May 1 from 1916 

to 1923 incl. Cert. check for 5% of bonds bid for, payable to Dist. Treas., 
—s onds to be delivered and paid for within 10 days from time 
of awa: 

RICHLAND COUNTY (P. O. Columbia), So. Caro.—BONDS PRO- 
Peay yo ie to reports, this county proposes to issue $1,250,000 

-impt. bonds. 
nee ae RE oa County, Miss.—BONDS VOTED.—The question of 
school-building bonds (V. 100, p. 1378) carried by a 

vote =a Loy x, 48 at oa came bo held April 20, reports state. 

ROCHESTER, N. Y¥ Py a OFFERING v= Gamben bids will be re- 
ceived at the office of E notes, payable si ptroller, we oP- m. May 5 
for $150,000 sew 7 months from 4 * Jets. 
le at Union Tre Trust . Y., will be th in- 
e deliverable at said Troe do. of New a on ee 10. 


Bidder to state rate of interest and to state whom (not bearer) notes shall 
be made payable to and denominations desired. 


ay SCHOOL DISTRICT (P. O. . Remo), Oneida County, N. Y. 
IND ELECTION .—Newspaper reports state that an election will be 
held May 4 to vote on the proposition ,to issue $17 ,500 building and — 
men nds. 


RYE (Town) UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Rye), Westchester County, N. Y.—BOND OFFERING.—Proposals will 
be received until 8 p. m. May 17 by Clement D. Camp, Clerk of Board of 
Education, for the following 44 % gold reg. school bonds: 
$120,000 high-school-bldg. bonds. Due $4,000 yearly on May 1 from 

1916 to-1945 incl. 
32,000 William St. school-improvement bonds. 
May 1 from 1916 to 1947i ncl. 

Denom. $1,000. Date May 11915. Int. M. & N. at First Nat. Bank, 
Port Chester. Certified check on an incorporated bank or trust company 
for 3% of bonds bid for, payable to Dist. Treasurer, required. Purchaser 
to pay accrued interest. Delivery of bonds to be in New York or Port 
Chester, to suit purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

JOHNSVILLE, Montgomery County, N. Y.—ELECTION TO 
LEGALTSE BONDS rts state that an election will be held May 6 


Brides se the question of legalizing a bond issue of $10,000 for paving 
e St. 

ST. JOSEPH SCHOOL wess eros 
VOTED.—The election heid Apr. 2 
bonds (V. sve. p. 1378): 
$650,000 si - te-purchase, building and im 


Due $1,000 yearly on 


P. O. St. Joseph), Mo.— BONDS 
ted in favor of the following 4% % 


rovement bonds. The vote was 
to 404. Due $200,000 10 and 15 years and $250,000 20 yrs. 
25,000 Sieer lie: bonds. The vote was 2,714 to 561. Duein 15 yrs. 
ST. LAWRENCE COUNTY  (P. BY Canton), N. ¥Y.—BOND OFFER- 
ING.—Proposals will be received until 1 p. m. May 12 by Geo. M. Holmes, 
ey Treas., it is reported, for $147.5 $68 44% % 20-year (over.) road bonds 
nt. semi-ann. 


SALEM, Essex County, Mass.—BIDS.—The following were the other 

eee’ received for the two issues of 4% 15%- odgot & (average) coupon water 
bonds, a: ating $180,000, awarded to Bl _> ees of Boston at 100.- 

798 and int.—a basis of about 3.932% (V yi) By 55): 
Curtis & Sanger,Boston_---.100. 933 Rast, Oldham & Co., Bos.100.339 
N. W. Harris Co., Boston_100. 645| Estabrook & Co., Boston. . 100.28 
R. L. Day & Co., Boston _._100.419|P. M. Chandler & Co., Bos_.100.17 
Naumkeag Tr. Co., Salem__100.40 | 


BAUGATUCE. TOWNSHIP (P. O. Dougiaa), 
Mich.—BOND OFFERING.—Wheelar Chambers 
bee 6 p. m. May 15, bids for an issue of $36, 800 


Allegan County, 
on ins will receive, 
ike-construction 


bonds. Auth. Act 283, Public Acts 1909. Denom. % Date July 1 
1915. Interest annual. Due $2,000 yearly on Jan. 1 from 1916 to 1933, 
inclusive. A deposit of $200 # ‘required. 


SCOTT COUNTY SCHOOL DISTRICT NO. 56 (P. O. Elko), Minn.— 
BONDS VOTED .—By a vote of 126 to 41 the question of issuing $18,000 ~ 
building bonds carried, it is reported, at an election held April 3. 


SHELBY COUNTY Y, °. egy if Ind.—BOND SALE. —On 
A 22 the iy are o hed an pe a tie gh bonds a 
ng $14, we 100. Dp. re 3) cane ar and int. as follows: 
Amer. Bank of and $8,540 to Chas. 
car 60 to Gulewel of Shelbyville. 


SHENANDOAGE, Schuylkill County, Pa.—BONDS OFFERED OVE 
THE COUNTER. —The Shenandoah Tr. Co. of Shenandoah, acting for 
F. R. Bennett, Boro. Treas., is offering over the counter $33 ,000 4% 5-year 
gold coupon Fourth Ward sewer bonds. Denom. $100. Date April 1 
1914. Int. A. & O. at Shenandoah. 


SHERIDAN CoCuss SCHOOL DISTRICT NO. 18, Mont.—sOND 
OFFERING .—Pro Is will be received until 2 p. m. May 15 by John Jo S. 
Kramer, District Clerk (P. O. eg is $2. 000 0 8, 
belens and oquiemans t bonds voted ie 000. Date Date 

reas. oo we B2 May 1 1935, 


ndianapol 


May 1 1915. Int. J . at the Co. 
optional beginning Jan. 1 Tiobs. Cert. check (or cash) for $500, payable 
to the Dist. Clerk, required. 


SIBLEY, Cesena County, Iowa.—BONDS VOTED.—Revports state 
that an election held April 7 resulted in favor of the question of issuing bonds 
for the extension of the electric-light plant. 


SOUTH FORE poRock DISTRICT (P. So. Fork), Cambria 
County, Pa.—BOND OFFERING.—Bids will = received until 6 p. m. 
May 4 by John C. Seamed. Sec. of School Board, for the $15,000 4! 
coup. tax-free bldg. bonds mentioned in V. 99, 1616. Denom. $: 
Date — 61915. Int. A. & O. at First Nat. ank, South Fork. Dus 
$500 yriy. Cert. check for 5% of bonds required. Bonded debt (not incl. 
this issue), $37,000. Assess. val. 1914, $1,837,109. 


SOUTH OMABA, Dougias County, Neb.— BOND SALE.—On Apr. 21 
$343 ,000 5% 20-year rete ing bonds were awarded, it is stated, to Spitzer, 
pr & Co. of Toledo 
ILLVILLE, Winnesheik voamny Iowa.—BOND OFFERING.— 
Is will be received until 8 "hace SE ty A. A. Novak. Toon 
Clerk, Sm $6,000 5% coup. taxable water-werks bonds. Denom. $200, 
$250, . $350 and $400. Date July 11915. Int. ann. July 1. Bids 
will at, for bonds maturing as follows: BT July 1 1916, 917, 1918 
and yet? $250 ge? 1921, 1922 and 1923; $300 1924, 1925, 1926 and 1937; 
$350 1928, 1929, 1930 and 1931 and $400 1932, 1933 .1934 and 1935, 
noms. as above stated; or $200 yearly July 1 from 1917 to hay incl. on 
$400 yearly July 1 from 1925 to 1935 incl. ,denom. $ check for 
3%, payable to the Town Treas., required. The town has no poh Fave hang 
Assess. val. 1913, $166,396. 








1530 


THE CHRONICLE 


{[Vou. 100 








SWISSVALE SCHOOL DISTRICT (P. O. Swissvale), Allegheny 
ND SAL 


County, Pa.—BO. E.—<According to reports the Colonial Trust 
Co. nes boon awarded an issue of $50,000 5% school bonds. Due $10,000 


yearly. 

TARRANT COUNTY (P. O. Fort Worth), Texas.—BONDS DE- 
FEATED.—The election held April 6 resulted, it is stated, in the defeat 
of oe propestions to issue the $350,000 jail and $200,000 road bonds 
(Vv. . Dp. ” 

TARRANT COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 97 (P. O. Haslet), Tex.—_ BONDS DEFEATED.—The question of 
issuing the $10,000 54 building bonds (V. 100, p. 1114) failed to carry at 
the election held April 3. The vote was 29 ‘‘for” and 31 “‘against. 

TERRIL, Dickinson County, Iowa.—BOND ELECTION.—An elec- 
tion will be held May 7 to vote on the question of issuing $8,500 municipal 
water-works-system bonds. 

THREE RIVERS INDEPENDENT SCHOOL DISTRICT (P. O. Three 
Rivers), Live Oak County, Texas.—DESCRIPTION OF BONDS.—The 
$10,000 5% high-school-bldg. and equipment bonds voted Mar. 20 (V. 100, 
p. 1286) are coupon in form and dated Mar. 1 1915. Int. ann. April 10 at 
the Live Oak County State Bank, Three Rivers, or at the State Treas. of- 
fice. Due in 20 years, subject to call after 10 years. 


TIMPSON, Shelby County, Tex.—BOND OFFERING.—B. J. Haw- 
thorne, Mayor. will receive bids until 9 a. m. May 4, it is stated, for $17,000 
water and $10,000 street 5% 10-40-yr. (opt.) bonds. Int. semi-annual. 
Certified check for $500 required. 

TOLEDO, Ohio.—BOND OFFERING .—Additional information is at 
hand relative to the offering on May 3 of the $30,000 446% 4-year coup. 
public-library bonds (V. 100, p. 1456). Bids for these bonds will be re- 
ceived until 12 m. on that day by Amos McDonnall, City Auditor. Denom. 
$1,000. Date April 1 1915. Int. A. & O. at U. 8S. Mtge. & Trust Co., 
N. Y. City. An unconditional certified or cashier's check on a national 
bank for 5% of bonds, payable to City Auditor, required. 

TRAVERSE CITY, Grand Traverse County, Mich.—BONDS DE- 
FEATED.—We learn that the question of issuing the $28,000 sewer- 
construction bonds (V. 100, p. 756) was ‘defeated at the election hled April 5, 

TRENT SCHOOL DISTRICT (P. O. Trent), Taylor County, Tex.— 
BONDS VOTED.—The question of issuing $3,000 bldg. bonds carried, it is 
stated, at an election held April 10. 

TURMAN SCHOOL TOWNSHIP (P. O. Sullivan), Sullivan County, 
Ind.—BOND OFFERING .—Bids will be received until 2 PR. m. May 21 by 
H. H. Arnett, Twp. Trustee, for $35,000 446% school bonds. Denom. 
(20) $1,000, (30) $500. Int. F. & A. at Sullivan State Bank, Sullivan. 





UNION SCHOOL TOWNSHIP, Clinton County, Ind.—BOND 
OFFERING —Bids will be received until 2 BR. m. May 3 by John 8. Wharry, 
Kownetip Trustee g. O. Frankfort R. R. No. 1), for $7, 4% A baising 
bonds. enom. (6) $500, (4) $1,000. ay 31915. Int. J. & J. 
Due $500 on July 1 1917, 1918, 1920, 1921 and 1922, and Jan.1 1923, and 
$1,000 on July 1 1919 and Jan. 1 1920, 1921 and 1922. 

UNIONVILLE SCHOOL DISTRICT (P. O. Unionville), Putnam 
County, Mo.—BOND SALE.—On April 16 the $30,000 5% 10-20-yr. site- 

urchase, bldg. and equipt. bonds (V. 100, p. 1286) were awarded to Francis 
ros. & Co., St. Louis, at 102.42 and int. Other bids were: 
J. R. Sutherlin & Co., K. C_$30,616| Harris Tr. & Sav. Bk., Chic_$30,332 
Kauffman, Smith, Emmett ar Mosser & Willaman, 

& Co., Chicago... ---.---- PR apg i Spear 30,302 
Mercantile Tr. Co., St. Louis 30,459| Smith, Moore & Co., St. L_. 30,159 
W. R. Compton Co., St. L__ 30,431|A.G. Edwards & Sons, St. L. 30,066 

The Fidelity Trust Co. of Kansas City, Mo., asked commission of $337. 

UTICA, Oneida County, N. Y.—CERTIFICATE SALE.—Accordin 
to reports, Salomon Bros. & Hutzler of N. Y. have been awarded $75,000 
3% short-term certificates of indebtedness. 

BONDS AUTHORIZED .—Reports state that the Board of Estimate and 
Apportionment approved on April 22 an ordinance providing for the issu- 
ance of $430,000 Academy-impt. bonds. 

VIGO COUNTY (P. O. Terre Hautes), Ind.—BOND OFFERING .— 
Bids will be received until 10 a. m. May 4 by Thos. J. Dailey, Co. Treas., 
for the following 4% % highway-impt. bonds: 

8,700 ones. B. Rigney highway bonds in Honey Creek Twp. Denom. 
11,500 Ff Thorp et al. highway bonds in Sugar Creek Twp. Denom. 


Date May 151916. Int. M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. 


BOND SALE.—On April 24 the two issues of 44% 54-year (aver.) 
highway-improvement bonds, ager ating $24,500 (V. 100, p. 1456), were 
awarded, reports state, to Br , Elliott & Harrison of Indianapolis for 
$24,503—equal to 100.012. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 
(P. O. Deland), Fla.—BOND OFFERING.—Proposals will be received 
until 6 p. m. May 10 by C. R. Sheppard, Supt. of the Board of Public In- 
struction, for $12,500 of an issue of $15,000 5% coupon tax-free building 
bonds. Denom. $500. Date July 11914. Int. J. & J. at Deland. Due 
$5,000 July 1 1929 and $7,500 July 1 1934. Certified check for $750, 
payable to the Board of Education, required. 


Due $2,500 yrly. for 10 yrs. and $2,000 yrly. for the next succeeding 5 yrs. 
UMATILLA COUNTY SCHOOL DISTRICT NO. 31 (P. O. Milton), 
Ore.—BOND OFFERING .—Proposals will be received until May 3 for the 
$18,000 5% bldg. bonds authorized by vote of 230 to 90 at an election held 
Due May 1 1935; opt. beginning May 1 1925. 
UNION COUNTY (P. O. Jonesboro), Ills.—BONDS DEFEATED .— 
At the election held April 6 the question of issuing $40,000 Road Dist. No. 8 
bonds was defeated, it is stated, by a vote of 100 ‘‘for’’ to 181 ‘‘against.”’ 


Mar. 30 (V. 100, p. 1115). 


about 4.91%. 





WADSWORTH TOWNSHIP (P. O. Wadsworth), Medina County, 
Ohio.—BOND SALE.—On April 5 the $17,000 5% 15-year (aver.) coupon 
North Centre road-improvement bonds (V. 100, 
Stacy & Cag > range for $17,153 60 (100.903) and int.—a basis o 

oehler, 


WAHKIAKUM COUNTY (P. O. Cathlemet), Wash.—BOND SALE. 
—On April 20 the $75,000 highway bonds (V. 100, p. 1192) were awarded, 
it is stated, to the Detroit Trust Co. at par for 5s. 


. 1115) were award to 
Cummings & Prudden of Toledo bid $17,010. £ 
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$11,781,000 
STATE OF TENNESSEE, 
SERIAL BONDS 


The undersigned will receive sealed bids at the 
office of the Treasurer of the State of Tennessee 
at Nashville, Tenn., until noon, twelve o’clock M., 

RSDAY, MAY 6TH, 1915, 
for the purchase of a sufficient amount of State of 
Tennessee serial bonds to take up its indebtedness, 
amounting to $11,781,000 and maturing $10,- 
381,000 on July 1, 1915, and $1,400,000 maturing 
October 1, 1915. 

Bonds will be dated July 1, 1915, principal and 
semi-annual interest (January and July), payable 
at the office of the State Treasurer, or the Fiscal 
Agency of the State in the City of New York at 
the option of the holder. Denomination $1,000, 
maturing July 1, as follows : 

$150,000 in each of the years 1917 to 1924, 


a 





inclusive; 

$200,000 in each of the years 1925 to 1930, 
inclusive; 

$250,000 in each of the years 1931 to 1935, 
inclusive; 

$300,000 in each of the years 1936 to 1940, 
inclusive; 

$350,000 in each of the years 1941 to 1944, 
inclusive; 

$400,000 in each of the years 1945 to 1947, 
inclusive; 

$500,000 each year from 1948 to 1955, when the 
remainder mature. 


Bids are asked on bonds bearing interest at the 
rate of 4,44 or 4%%, but no bid of less than par 
and accrued interest will be considered. 

Bonds will be legally approved by Dillon, 
Thomson & Clay of New York, whose favorable 
opinion will be furnished to the successful bidder. 

All bids must be upon blank forms which, 
together with other information, will be furnished 
by the undersigned, and must be accompanied by 
a certified check upon a national bank or regular 
depository of the State of Tennessee in an amount 
oguee to Two Per Cent of the face value of bonds 

or 


Bonds will be delivered in Nashville, New York, 
Philadelphia, Bost6én or Chicago, at the pur- 
chase'rs option, but payment must be made so 
as to meet the obligations of the State as they 
mature. 

The right to reject any and all bids is reserved. 

T. C. RYE, Governor. 
J. B. THOMASON, Comptroller. 
PORTER DUNLAP, Treasurer. 
R. R. SNEED, Secretary of State. 
Funding Board State of Tennessee. 
Dated April 9, 1915. 





$152,000 


Union Free School District No. 4, 
Town of Rye, Westchester Co., N. Y., 
416% BONDS 


$152,000 00 44% % Gold Bonds of Union Free 
School District No. 4, Town of Rye, County of 
Westchester, New York, wili be sold on sealed 
proposals May 17th, 1915. 
For full particulars please apply to 
CLEMENT D. CAMP, Clerk, 
Port Chester, New York. 
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$300,000 
CITY OF WILMINGTON, DELAWARE, 


SINKING FUND 44% LOAN 


Sealed bids will be received until 12 O'CLOCK 
NOON, MAY 12, A. D. 1915, for all or any 
part thereof of $300,000 Wilmington, Delaware, 
Sinking Fund Four and One-half Per Cent 
Loan. Said bonds will date from May 1, A. D. 
1915, and be issued in denominations of Fifty 
Dollars or multiples thereof, and bear interest at 
the rate of four and one-half per centum per 
annum, payable semi-annually on October 1 and 
April 1, and to mature as follows: 

$50,100 on April 1, A. D. 1938; 
139,150 on Oct. 1, A. D. 1938; 
110,750 on April 1, A. D. 1939. 

These bonds are issued to provide funds for 
the use of the Board of Directors of The Street 
and Sewer Department, for curbing, guttering, 
grading, widening, paving and improving of 
streets and avenues and the building of sewers 
and conduits in the City of Wilmington, and are 
issued under authority of an Act of the General 
Assembly of the State of Delaware, approved 
March 4, A. D. 1907, and under authority of an 
Ordinance of The Council of Wilmington passed 
April 15, A. D. 1915, and approved by The 
Mayor April 20, A. D. 1915, and, at the option 
al 4 purchaser, may be coupon or registered 

onds. 

All proposals must be accompanied by certified 
check payable to the order of ‘‘The Mayor and 
Council of Wilmington,’ for two per centum of 
the amount of bonds bid for, the same to be for- 
feited if the bidder fails to accept and pay for 
bonds awarded. 

The successful bidder or bidders will be required 
to settle for the bonds awarded, with accrued in- 
terest from May 1, A. D. 1915, at or before 
12 o'clock, noon, May 26, A. D. 1915. 

No bid of less than par will be accepted. 

The right is reserved to reject any or all bids. 

Bonds will be paid for and delivered to the 
purchaser at the office of the City Treasurer in 
Wilmington, Delaware, at the time hereinbefore 
mentioned. 

All ~om must be enclosed in sealed en- 
velopes addressed to James F. Price, City Treas- 
urer, and marked ‘‘Proposals for Sinking Fund 


Loan.”’ 
Weller E. Stover, 


Robert D. Kemp, 
John J. McGovern, George E. Grantland 
James Kane, 


John J. Monoghan, 
Commissioners of The Finance Committee 
of The Council. 


Sinking Fund. 
GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 

Confidential Negotiations, Investigations. 

Settlements, Purchases of Property. 

United States, West Indies, Ganada, Mexico 


CHRONICLE VOLUMES 


FOR SALE 
Second-hand volumes in good conditien for 


years prior to 1908. 

















COMMERCIAL & FINANCIAL CHRONICLE 
138 Front St.. New York 
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$663,000 
ATLANTIC CITY, N. J., 


BONDS FOR SALE 


Exempt from Taxation, including Federal 
Income Tax 


$250,000 maturing in 29% years; $196,000 in 
29 years; $45,000 in 28% years; $13,000 in 28 
years; $16,000 in 194% years; $10,000 in 19 vears; 
$32.000 in 18% years; $101,000 in 18 years; all 
bearing interest at the rate of 44 per cent per 
annum. 

The City Comptroller will receive bids for these 
bonds until 12 o'clock noon of 

WEDNESDAY, MAY 19, 19165, 
reserving, however, the right to reject any or all 
bids, and subject to the approval of the Board of 
Commissioners. 

Interest and princtods payable at the HAN- 
OVER NATIONAL BANK, NEW YORK. 
Legality of bonds will be approved by Dillon, 
Thomson & Clay before delivery, at expense of 
the city. The bonds will be engraved and cer- 
tified as to genuineness by the Columbia Trust 
Company and the United States Mortgage & 
Trust Company of New York. 

Circular letter containing blank form of pro- 
posal will be forwarded on application; said cir- 
cular giving full particulars as to these bonds and 
the financial condition of Atlantic City. 

No proposal will be received except on the offi- 
cial form and bids must be accompanied by cash 
or CERTIFIED CHECK in the sum of $10,000. 

B. M. TOWNSEND, Comptroller. 





$20,000 


NUTBUSH TOWNSHIP, 
Warren County, N. C., 


ROAD BONDS 


Bids will be received by the os aw | Commis- 
sioners of Warren County until ONDAY, 
JUNE 7TH, 1915, at 12 o'clock m., for the pur- 
chase of $20,000 of Nutbush Township road bonds. 
These bonds will be in denominations $1,000. 
Rate interest 5 per cent, payable semi-annually 
at Treasurer’s office, located in the town of 
Warrenton, N. C. No bids will be considered 
unless accompanied by certified check for $200, 
payable to Chairman Board of County Com- 
missioners. ‘The Commissioners reserve the right 
to reject any and all bids. For further informa- 
tion address 
P.M. STALLINGS, Chairman, 
Macon, N. C 


$100,000 
GRANITE SCHOOL DISTRICT, UTAH, 


BUILDING BONDS 


Bids will be received at the office of the Secre- 
tary of the Board of Education in Salt Lake 
City, Utah, for the purchase of one hundred 
thousand dollars ($100,000) worth of building 
bonds of Granite School District authorized by 
vote of 302 to 203 at an election held April 20. 
Said bonds to bear interest at the rate of not 
exceeding five per cent (5%) and will mature 
twenty years (20) from date of issue. 
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May 1 1915.] THE CHRONICLE 


No. Caro.—BOND OFFERING.— 


1531 


© Hoehler, Cummings & Prudden of 








WAKE COUNTY (P. O. Raleigh) V. 100, p. 1287), were awarded t 


Further details are at hand relative to the offe on May 3 of the $100,000 oledo, as follows: $53,000 for $33, 451, equal to 100.850; $45,000 at 
5% 30-year coupon aes bonds (V. 100, p. 1380). ow or these | 100.865; $41,000 for $41,347 75, equal to 100.848, and $35,000 at 100.865. 
bonds will be received until 12 m. on that day by John A. The other bidders were: 


of the Board of Commissioners. Denom. $1, 53,000. 45,000. 41,000. 35,000. 
Int. M. & N. at i. ace to suit purchaser. Cert. check for $2,500, payable to . . . . 


Stacy & Braun, Toledo 


the C oard of Commissioners, required. Bonded debt, includin Seasongood & Mayer, Cin_ {$53,365 70 $45,310 50 $41,282 % $35,241 +4 
this issue, $515, 000. Assess. val. 1913, $27, 000,000; true value Guerext. Sidney Spitzer & Ge. ¥ “Oi ) 53,357 65 45,30265 41,268 65 35,237 6 
mate), $80,000 000. Official circular states that there is no contest, con- | First Nat. Bank, Cleveland. 53,291 60 45,24840 41,224 80 35,192 $3 
troversy or litigation about the validity of these bonds and that there has Hayden, Miller & Co., Cle_. 53,170 00 45,153 00 He 136 00 35,119 00 
“ He any default in the payment of this county's obligations. S itaer,  Rorick & oo. =. - 4 1a go $8,188 =. ai tt on ihe +i 
N, Orange County, N. Y.—BOND SALE.—On April 26 the % at. Bank, - 99, ’ , ' 
$35,000 5% 14 5-6 year (aver. ) fire-house and town-hall-construction | Breed, Elliott& Harrison,Cin. 53,15900 45,12600 41,11480 —-.-.---- 
bonds Vv. 60, p. 1456) were awarded to the Goshen Savs. Bank of Goshen | Farson & Co., New York_-- 53,13900 45,118 00 41,108 00 35,091 00 
E Nevers, S Meters Co. le. } $175,148 
avies-Bertram Co., oe 
* WATERVLIET, Albany Coun ,N. Y.—BOND OFFERING .—Chas. Otis & Co., Cleveland_-_____ 174,960 


Polk, City Chamberlain, will offer for sale at public auction at 12 m. 


rh 5 the following 4%% semi-ann. city-hall-construction bonds: _ Wooster, Wayne County, Ohio.— BOND ELECTION PROPOSED 


55,000 bonds. D D 1 M f ts, the question of $125,000 water-works-puri- 
. 1916 to 1935 incl. wa.6 ey Fay ~~ +.hem fication ban bonds Suiles submitted to the voters in the near future. 
10,000 bo: Denom. $1,000. Due $1,000 yearly on May 1 from WORTH SCHOOL TOWNSHIP (P. O. Whitestown), Boone County, 


TO18 to 1925 incl. 

WESTVILLE, Gloucester County, N. J—BONDS AUTHORIZED.— 
Agere, to reports ,the Boro. Council on Apr. 27 authorized the issuance 
of $50 street-impt. bonds. 

WHITE BEAR INDEPENDENT SCHOOL DISTRICT NO. 6 (P. O. 
White Bear), Minn.—BOND ELECTION.—The question of issuing to the 
State of Minnesota $60,000 4% site-purchase and bldg. bonds willbe sub- 
mitted to a vote on May 3. 

WHITEBY COUNTY (P. O. Williamsburg), EK 
The proposition to issue the $250,000 road bonds ( 
at the election held April 24, reports state. 


Ind.—BOND OFFERING .—Additional information is at hand reas to 
the offering on May 8 4 the $16,000 44% % school bonds (V. 100, p. 1457). 

Bids for these i. will be received until 1 p. m. on that day by “Walter 
Schooler, T PAs Trustee. Denom. $800. Date July 11915. Int.J.& J 
Due $800 six months from Jan. 1 1916 to July sf 1925 incl. 


antes COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
ALE. wen foe RS the $21,600 5% KE (aver.) road-impt. No. 60 
es 88) were awarded to the Ohio Nat. Bank o chambers 
it $21, A ae a 171 and int.—a basis of about 4.75%. Other bidders 


Sidney NE OE. SOD. nn cdssndedeneesaedkaunnneaeae $21,831 50 


-—BONDS VOTED .— 
- 100, p. 758) carried 


Open ee eee ee RAST MO. 198, Weeh—-BOND | totem hart & Oo Og... Ghoveland-.-.----------------"--- ert 
—, Z @ 2 OIGUU.. -wcccecececeeceeeseeseeeecocaececan 
“> pe Rae hy af Citisens’ Savings Bank, Upper Sandusky .............uee eee 211625 00 


Wheeler, County Treasurer (P. O. Colfax), for $2, 1000 §-10-year (opt.) 


buildin 

$5 ate June 1 1915. Interest annually at office of County Treasurer 
or at fiscal agency of the State of Washington. Certified check or draft 
for 1% of bonds, payable to County Treasurer, required. Bidders to state 
whether or not they will furnish the necessary blank bonds. — bonds 
are issued under the 1909 Session Laws of the State of Washingto: page 
324, Secs. 1 and 2; also by vote of 8 to 0 at an election held MMasch 6 ° 
bonded debt at present. Warrant indebtedness general fund, $341. As- 
ssessed valuation, $139,750. These bonds were offered without success | § 
on April 6 (V. 100, p. 1116). Canada, its Provinces and Municipalities. 


WEAN ETOE FOROOL DistEcs, ©. 0, Witmiagten), Bow | BRANDON, Man.—DEBENTURE SALE.—Reports state that a bid o 


and improvement bonds at not exc terest. Denom. YADKIN COUNTY (P. O. 


Yadkinville), No. Car.—BONDS DE- 
FEATED.—The question of the $200, 000 son bonds failed to carry 
reports state, at an election held March 25 

YORK, York County, Pa.—BONDS PROPOS ED.—A local newspaper 
states that this city has under consideration the issuance of $160,000 public- 
improvement bonds. 





RR 


gto 
Castle County, Dela.—BOND OFFERING.—H. J. Guthrie, Sec. Bd. of 


92.30 and int. 


18-year (aver.) school bonds. 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND SALE.— | | 


it by the Domini Securities Coi 
Ed., will receive bids until 8 p. m. May 17, it is stated, for $40,000 434% | ‘Toronte has b ., submitted for $92,000 20-year sewer and $13.6 
boulevard 5% debentures. 
debentures for three months and that an option of 60 days at par for 


g00 you 
It was also agreed that the city sell no more 


On April 23 the four issues of 5% coup. road bonds, aggregating $174,000 | Gordon McKay debentures be granted. 





ae 
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$743, 000 


City of Norfolk, Virginia, 


Thirty-Year Four and One-Half Per 
Cent (444%) Bonds of $1,000 00 


each. 


$243,000 00 dated May 1, 19165. 
Interest payable Nov. 1 and May 1. 


$500,000 00 dated June 1, 1915. 
Interest payable Dec. 1 and June 1. 


Sealed proposals will be received at = office 
of the City Treasurer of Norfolk, Mh ae ‘ a 
12 O’ CLOCK M., THURSDAY, M 6, 
for $743 ,000 00 four and one-half per cent tale 48. 
Thirty (30) Year Coupon Bonds, issued for the 
— purposes: 

propriation Bonds-............... $123, on 00 

BE Sid vin cho eer eee mem 75,000 00 
Park Place Ward Improvement went 45,000 00 
Refunding Bonds to pay certificates o 

debt due September 15th, isis 500,000 00 


Total $743,000 00 
Bids may be for the whole or part of the said 
bonds, and must state price and accrued oe 
Bonds issued in denominations of $1,000 00. 
Bonds and interest payable in Norfolk. 
All bonds to be issued as Coupons Bonds, but 
pucspaness to have privilege of having same 
ster 
ids must be marked ‘‘Proposals for Bonds.’ 
Bidders to enclose check for one per cent ti. %) 
of the par value of the amount bid for. Imme- 
diately upon notification of allotment a further 
deposit of four per cent (4%) of par value of 
amount shall be made. 
Four and one-half per cent (4% %) interest will 


PP 


be allowed succ bidders on Le five per cent 
(5%) paid in from time of receipt of the four 
~) until bonds are ready to be deliv- 


dy, cent (4% 
er 

It is proposed to deliver $243,000 00 of Bonds 
to purchasers as of the date of sale, but if for any 
reason delivery should be delayed beyond that 
date the purchaser will be required to pay accrued 
interest to the time of delivery. The remainder 
of the purchase money to be paid immediately 
after the purchasers are notified that Bonds are 
ready for delivery 

The $500,000 00 Refunding Bonds to be deliv- 
ered and paid for at option of buyer at any time 
not later than September Ist, 1915, with accrued 
interest, if any 

The Bonds Shall be delivered and paid for in 
the City of Norfolk 

Checks to be drawn on some State or National 
Bank, certified and made payable to order of 
B. Gray Tunstall, City Treasurer of the City of 
Norfolk, Va 

Circular containing full i! © will be 
———. upon request, by R . Steed, City 


Cler' 

The right is reserved to reject any or all bids, 
and also (unless otherwise expressly stated in the 
bid) fo allot any portion of the amount of bonds 
bid for. 
hay ann validity of the bonds will be approved 

by . Hawkins, Delafield & Longfellow 
, By s, of New York City, whose opinion will 
be furnished to the purchaser by the City. 
THE FINANCE COMMITTEE, 
w. fe HAM, Chairman, 
the Common Council; 
NATHAN get ae Chairman, 
rom the Board of Aldermen. 
Teste: R. E. STEED. City Clerk. 





NEW LOANS. 


PRL PPL LLL LPP PPP PPP 


THE cry OF PERTH AMBOY, N. J. 


$150,000 414% Municipal Light, Heat 
and Power Plant Bonds. 
$14,000 444% Fire Bonds. 

Sealed pro 


MAY 3, 1915, 
at the office of the City Treasurer, 


will be received until 4 p. m. 
by J. A. Rhodes, City Treasurer, 
Perth Amboy, 


N. J., for the a of $150,000 4% % Coupon 
Municipal Light, Heat and Power Plant Bonds 
of the denomination of $1,000 each, to be dated 


April Ist, 1915, due April ist, 1965, interest pay- 
able semi- -annually on the ist days of April and 
October, and $14,000 4%% Sounee Fire Bonds 
of the denomination of $1, each, to be dated 
April Ist, 1915, due April ist, 1935. od pay- 
od. semi-annually on the Ist days of April and 

ctober. 

Principal and interest are payable at the office 
of pe _ ty Fg yd of the City of Perth Amboy. 

will be engraved under the supervision 

of mY certified as to pf enuineness by the 
United States aS rust Company of 
New York vay A eir Legaitty spyre roved b 
Messrs. Caldwell, Massiich & ew Yor 
City, whose than as to legality will be furnished 
to the urchaser 

Bonds may be registered. 

The bonds will be delivered to the purchaser 
at the office of said Trust Com ong Xe No. Ly + a 


Street, New York ay or at Pert 
Each proposal must be enclosed in a Ry 7 
velope — “Pro for Bonds,” and ad- 


dressed to J. Bhat City Treasurer, and must 
be acco. 4f 5 by a certified check on an in- 
corporates Bank or Trust Company for 2% of the 
pee value of the bonds bid for. 

All bonds shall be considered to carry accrued 


interest from ae of issue of bonds to date of 
delivery of sam 
The right to 1 to reject any oy a bids is reserved. 


. RHODES, 
City Treasurer. 
Perth Amboy, April 18th, 1915. 





$35,000 


CITY OF PARIS, TENN., 
5% WATER-WORK BONDS 


The City of Paris, Tennessee, offers for sale 
MAY 17, 1915, AT 2 P. M., Thirty-Five Thousand 
Dollars 5% Water-W orks Bonds, dated April 1, 
1915, maturing $1,000 00 each year for 35 years. 


Certified check for 2% required with bid. 
i L. DU NLAP, Chairman) 
. M. PORTER, f Finance 
. M. FREEMAN, Committee. 





$45,000 


Carroll County Schoo! District No. 71, lll. 


5% SCHOOL BONDS. 


Sealed proposals will be received Ls lh a. 
MAY 10TH, 1915, at the office of Dr. J. 
Schrerter, Secretary Board of 5 sthosi 
District No. 71, for $45,000 00 5% poe Board 
reserves the right to to reject Td or all p 
E. ES, Presi, ent. 
DR. J. B. SOHRERTER. Secretary. 
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Notice of Intention to Issue and Sell 


$8,200 Waterworks (6%) Bonds 
of, by and for the 


Town ef Shelby of Toole County, Mentana 


to the bidder 
offering the highest price therefor. 


at Public Auction, 


STATE O ONTANA 
COUNTY OF TOOLE 
TOWN OF SHELBY 


Pursuant to the authority of Ordinance No. 61 
of the town of Shelby, of Toole county, Montana, 
assed and paacow ‘April 5, A. D. 1915, author- 
and directing the adv ertisemen t and sale of 
certain bonds of said town, namely 
Waterworks bonds of the own. of a of 
Toole county, Montana, to an amount 
the princi sum of $8, 200, comprised of 8 a 
numbered consecutively from 1 to 8, both a 
inclusive, of the denomination of $1 ,000 each, and 
2 bonds ‘numbered § and 10 for $100 each, all 
dated January 1, D. 1915, absolutely due "and 
payable January i , A. D. 1935, but redeemable at 
the wom rt -_ town on oa ‘time January 
i, 4. D, bearing interest from their date 
until paid 7 Pehe rate of six (6) (6) per 
annum, pep semi-annually on Phe ist days Pot 
January an - emereres in each year, both 
principal esl aa gay payable at 
the National Bank « oe ped ge the city and 
state of New York, U.S.A. 
PUBLIO NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the ice of the un- 
designed clerk in said sown. on Monaey, to-wit: 
the 10th day of ay A. D. 1915, at the hour of 
10 o'clock A. —"" ublic auction, be sold to the 
bidder off est price therefor 
At a Hy can: the successful bidder will 
~ Be to deposit with the undersigned Clerk 
oe gaveite te to his order in the sum 
of $4 000, which check shall be held bor the town 
forfeited to it should the purchaser fail to 
take up and pay for said bonds when presented 


to him 
ORY ‘ORDER of the Council of the town of 
Shelby, of ar vg tf Montana, made this 5th 


}ss. 


day of April, A. D. 1915 
[Seal] F. A. SULLIVAN, Mayor. 
Ate: 


- M. BLAOK, Clerk. 





$25,000 
CITY OF BENSON, 


Douglas County, Nebraska, 


CITY HALL BONDS 


Sealed bids will be received up to 8 o’clock p. m. 
WEDNESDAY, MAY 5TH, 1915, by the under- 
signed for the sale of $5. ,000 00 City-Hall Bonds 
of the City of “re ouglas County, Nebr: 

Said bonds to be of the peated of $500 00 


each, dated Tay, lst, 1915, oe onal - 
years, est, and running y Ang 
to become due and payable 20 ~ oe 

All bids must be accom ed by a cortified 


check in the sum of 2% of the value of the bonds 

on which the bids are submitted. 
e Mayor and Council reserves the right to 
selest. any or all bids 
DAN AN WESTERGARD, City Clerk. 
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DELIALE, Sask.—DEBENTURE SALE.—New per Gepetchas state 
that this municipality has sold an issue of $6,800 de 
DUNNVILLE, Ont.—DEBENTURE SALE.—It is ‘oan that Brent, 


Noms & Co. of Toronto have been awarded at 95.01 an issue of $34,473 
5% 29-installment debentures. 
ESTEVAN, Sask.—DEBENTURE SALE.—Martens & Co. of Toronto 
have purchased $42,350 54% % 20-installment debentures, it is reported. 


FENELON TOWNSGHIP, Ont.—DEBENTURES VOTED.—The auee- 
yey ogmmaaned $2,000 debentures carried, reports state, at an election held 


GIMLI SCHOOL DISTRICT, Man.—DEBENTURE SALE.—R 
state that MacNeill & Young of Toronto have purchased $19,000 54% 
19-installment debentures. 


KAMLOOPS, B. C.—DEBENTURES VOTED.—At an election held 
Ava 6 the proposition to issue $85,000 hydro-electric dchanvares carried, 


LUMSDEN, Sask.—DEBENTURE SALE.—An issue of $4,000 deben- 
tures has been ’ disposed of by this municipality, it is stated. 


MONTREAL, Que.—DEBENTURE SALE.—On Apr. 30 the $6,100,000 
5%. ~yoe gold coup. ae ures were grarded, =e state, to a syndi- 
cate of N. Harris & Co., CO. Meredith & Co. of Montreal 
and we , Gundy & Co. of Toronto on theis bid of 98.83. Denom. $1,000. 
Date May 1191 Int. N. at office of City Treas., or at the paoncy 
of the Bank of Montreal in N.Y. Due May 1 1918, the city reserving th 
right to redeem the whole issue, but not part, at par and int., at any ane, 
upon giving 60 days’ notice. 

weptt ACH. Sask.—DEBENTURE SALE. my p ansteeety has, 
according to reports, disposed of an issue of $6,500 debentures. 


NEWMARKET, Ont.—DEBENTURE SALE.—On April 17 the $15,000 
6% 20-installment. electric-light Ee 4°: 100, p. 1381) were awarded 
to A. E. Ames & Co. of Toronto at 105.0 


NEW WESTMINSTER, B. = Sagyon SALES.—Reports 
state that the Columbia Bitulithic Co. has taken $96,000 6% 3-year 
treasury certificates in yment for work. 

This city has accepted a bid of 97.25; subject to the approval of the 
Lieutenant-Governor-in Council; from the Lumberman’s Trust Co. of 
Portland, Ore., for $250,000 3-year treasury certificates, secured by $334,- 
000 unsold local improvement debentures. 


ONTARIO, PROVINCE OF.—DEBENTURE SALE. 
reports, this Provin 
5-year debenures at 100.2 

PETERBORO, a TURES AUTHORIZED.—The City 
Council passed a by-law authorizing the issuance of $18,000 water- 
works debentures. 

PRESTON, Ont.—DEBENTURE ELECTION .—R rts state thatan 

to vote on the question of issu: A nad and $10, 000 debentures | 
to be granted as bonuses will be held 


—According to 


ce on ge at private sale an issue of $1,000,000 5% | 





CITY, Man. Tye 9! TURE ELECTION. a, is stated os 
on 4 an election will be held to vote on the question of issuing $4,00 
refun debentures 


held tay 8, 1 i Ont. gpl J onal ny .—An olection ve be 
ay t is reported, to vote on the question of issuing 000 ‘0- 
electrie-power debentures. ae 
SASKATCHEWAN (Province of).—DEBENTURES OFFERED BY 
BANKERS.—In an govertiounes on a preceding page the Equitable Trust 
Co., A. B. Leach & Co. and E. . Rollins & Sons Pen N ew York are offering 
to investors re 3- & coo te. of the Fpovines of Saskatchewan. 
Denom. 11915. Int. F. & A. Due Feb. 1 1918. 
$1,000. interest pts. F 3 sod coin of, or equal to, present standard 
of yp oA and fineness of the United States of divarton at the Equitable 
Trust Co. of New York, or at the offices of the Union Bank of Canada at 
Winnipeg, Montreal and Regina, Canada. Coupon pone with privilege 
of registration. al opinion of Isaac Campbell, K. of Winnipeg, and 
Messrs. Hawkins, Delafield & Longfellow of New Pork City. 


SHAWENEGAN FALLS, Ont. — ener TURE OF FERING .—According 
to reports, A. J. Meunier, Sec Treasurer, will receive bids until 7 p.m. 
May 3 for $150,000 semi-annual 56 % 30-year debentures. 

SWIFT CURRENT SCHOOL DISTRICT ==, 3 167 ig O. Swift 
Cursent), Sask.—DEBENTURE SALE.—Kt is t this district 


d an issue of $25,000 school debentures. 


TILBURY WEST TOWNSHIP, Ont.—DEBENTURES AUTHOR- 
IZED.—Reports state that the Council passed a by-law on April 11 provid- 
ing for the issuance of $30,000 drain-construction debentures. 


TORONTO, Ont.—BONDS or BY BANKERS.—In an adver- 
tisement on a socediog, page, Wood, Gundy & Co. of Torontoare offering 
so Epvomere 2, 00.8 434% bonds, $1,000,000 Jan. 1 1955 and 
$1,500 000 Jan. 11 te ” sate est (Jan. i and July ts and st prencipas Dayedt ble 
gold in Toronto or New York. Legal e 
Denom. $1 ‘ valuation for taxation, $365, 132, 57°. Romieel 
debenture debt, in uding present nae. $70,644,145. Net debenture debt, 
5,832.3 —_ of municips 8 assets, $71,710,665. Revenue 1914 
pubit utilities, $3,896, of city, 39.57 square miles. P-pu- 


VANCO OUVER C.—MATURITY OF DEBENTURES.—We are 
advised that of She $1,118,947 4 44 %o local-improvement debentures ur- 
chased by Spitzer, Rorick & Co. of oledo as reported in V. 100, p. 128 
$291, 236 1 mabures in 30 and 40 years. 

Pes aye Sy: Ont.—DEBENTURE SALE.—According orts, 

Ames & Co. of Toronto have purchased $81,050 P18 Zo "J “%% 
Same at 102.17. Due in 15, 20 and 30 installmen 

WILLMAR BCEOCL prIssaice NO. 3476, Sask. —DEBENTURE 
SALE.—<According to ene report, Hi . O'Hara & Co. of 
Toronto have purcheaed, $2.00 400 8% 0-ins t debentures. 

YORK TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—The 


Council passed a by-law on April 19 authorizing the issuance of $12,000 
| school debentures. 











1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital 
$10,000,000.00 


WwW. 
= +a ROBERTSON, Vice-President 
«. TRIMBLE, Sec'y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL, New York 
FERGUS REID, Norfolk, Va. 
GEO, W. ROBERTSON, Shamokin, Pa. 


Securitics Corporation General 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. W. ROEBLING Jr., Trenton, N. J. 
W. H. SHARP, Philadel 


CHANDLER, Philadelphia 
F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


ENGINEERS. 


THE J-G:-WHITE COMPANIES 


Issued 
$5,021 »875.00 





43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





Alex. O. Humphreys Alten 5. Miles 


HUMPHREYS & MILLER, Inc 


Power—Light—Gas 


165 BROADWAY NEW YORE 








CHICAGO 
Capital, Surplus and Undivided Profits  - 


Pays interest on Time 

Deposite, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transaets a General Trust Business. 





IitinoisTrust&Savings Bank 


Has on hand at all times a variety of ex- 
cellent Seeurities. Buys and sells 
Government, Munieipal and 
Corporation Bonds 





FORSTALL AND ROBISON 


ee oS Se < and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., 


$15,700,000 


NEW YORK CITY 








MINING ENGINEERS 


eee PPL LS 


H. M. CHANCE & CO. 








Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
































Acts as ° Examined, Managed, Appraised 
Esecuter, Girard Trust Company ||».a su: PuLADELPHDA 
Administrator, PHILADELPHIA 
Guardian, 
Receiver, Chartered 1836 _____ elgutdation 
and : The National, Howard, Beak of Ral Baltimore, 
Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 || iin shk oi Baiin docile 
Interest allowed etratees Ai note hoklers aid otter coonitors ot 
on deposits. E. B. Merris, President. he association are therefore hereby notified to 
presen WILLIAM H {ROBERTS IR Cashier’ 
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Crust Companies 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold manay or pr ragerey in trust or on deposit 
from Courts of uity — Adminis- 
trators, et Y Seashions 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 

ALEXANDER COCHRANE, Vice-Pres. 

GEORGE WIGGLESWORTH, Vice-Pres. 
FRE W. ALLE 


J.H. SAWYER, Mer Safe Dep. Vault. 


BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. De 
Walter C. Baylies James R. 


Alfred — David P. Kim 
Timothy E. Byrn Theophilus P 

- ot eophilus Parsons 
Alexander yt ames M. Prendergast 
Philip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. 

William rerrere= Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage George Wigglesworth 


Morris Gray 


Rhode Island Hospital 
Trust Company 


Providence, R. I. 





Ce ib sinints Saathiachd aw $2,500,000 
SURPLUS (EARNED).---- 2,500,000 
DIRECTORS. 

Robert H. I. Goddard, James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
ont J. Wells, John R. i 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster t, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges R. H. Ives Goddard Jr. 
8 en O. Metcalf. Henry D. 8 
Walter R. Callender, « ° 
Edward Holbrook, Charles ©. Gardiner, 
K. Potter 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-Presiden 
aeons TON H. GARDNER, VP-& Tr.Officer. 


G. A. 
HENRY B. HAG 
ERNEST A. GAN: A iS. Asst. 


oO . WELLS, Asst. Sec'y. 
GEORGE H. CAPRON, 








Bankers & Brokers outside N. D. 
AUGUSTA 


JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 














LOUISVILLE 





J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents; WALKER BROS., 71 B’way. N. Y. 


Industrial Trust Company 


Providence, R. I. 


Settee kt 


OFFICERS 


Samuel P. Colt, Chsteman of the Board 
H. Martin Brown, Presi ent 
Joshua M. Addeman, Vice President 
James M. Scott, Vice-President 
Charles C. Harrin Vice-President 
rank < C. ae’ 


Vice-President 
wees Smith, Treasurer 
ee Pepper, Trust Officer 
Mie Bugene Cheseh 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seab , Auditor 
J. Cunliffe B ock ,Asst .Sec. 


BOARD OF DIRECTORS 


Samuel P.Colt,Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott 


H. Martin Brown . Li ton Beeckman 
Chas. C. Harrington Walter 8S. Ballou 

Louis H. Co Albert H. Sayles 

Her’ N. Fenner H W. Harvey 

J. Milton Payne # James M. Pendleton 
Eben N. Littlefield Thomas P. P. 

Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank ichols 
Samuel Nich Erling 


mn ©. Ostby 
James R. MacColl John 8. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits 40,000,000 


Accounts of banks and bankers 
received a favorable terms 


Ceenmane on equipped to sales Sunita all business 

banking, and invites the 
oeouats _* corporations, firms and 
individuals. 





1850 1915 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
‘No. 277 Broadway, New York City. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 


Cotton 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS re 


New York Cotton Exchang 
ew Orleans Cotton Exchan 
Associate Members Liverpool Sotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.} 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 
FREDERIO ZEREGA & CO 
Bremen Corresponden 
cFADDEN BROTHERS & CO 
Havre Correspondents 
SOCIETE D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON PF OR SROs 

NEW YORK STOCK EXC 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW beat: COTTON EXCHANGE. 
OCIATE MEMBER 

LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 


Financial 


PARA AALS 
































Cuts Half the labor 
Cuts All the leaks 





Remington 
Adding and Subtracting 
Typewriter 


(Wahl Adding Mechanism) 


Our tllustrated booklet, “The New Remington 
Idea,” sent on request , will tell you all about it. 


Remington Typewriter Company 


(Incorporated 
325-331 Broadway, a YORK 

















WANTED . 
Railway Earnings Section 
RPS Bat ee 





COMMEROIAL & FINANCIAL RONIOLE 
138 Front _ 


Street. New York 








THE CHRONICLE 
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Cotton 


TS inancial 


Sinancial 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
of Trade, and 


At the Chicago B 
COTTON-SEED OIL 
At the New York Produce Exchange. 
Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING, 


HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS, 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


«Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


‘Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-02 Beaver Street, New York City 


BOSTON; PHILADELPHIA, 
FALL RIVER; UTICA, N. 


Liverpeel, WELD & CO. 
Bremen; ALBRECHT, WELD & GO. 


Financtal, 





Y. 








We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. a7: Ist 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
Re ny 


C. F. Childs and Company 


208 South La Salle Street. 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
205 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





GEO. H. BURR & CO 
BANKERS 


Commercial Paper 
14 Wall Street . - NewYork 





Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 


W. M. Addison, Cashier. 


Correspondence Invited. 
| Of the Banks in 
| 82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


| George La Monte & Son 
35 Nassau St. New York 








The Preferred Stocks 
of the 
American Public Utilities Company, 


‘ Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 


W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


"INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Seasongood & Haas 





7 Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


389 SOUTH LA SALLE STREET 
CHICAGO 








_ 


Chicago Junction Railroad ds 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5a 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES, EMERICH4CO. 


111 W. Monroe Street CHICAGO 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH. 
WYOMING, IDAHO AND MONTANA 


7% 8TOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, - New York 


: MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


“ Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITI 
Members New York Stock Exchange. 





EVERSZ 6 COMPANY 


Negetiate and Issue Loans for Railroads 
and Established Cerporatiens. 


Buy and Sell Bonds suitable for Investment. 
134 S. LA SALLE ST. CHICAGO 


